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ADVE RTISEME NT. 


| ADVERTISEMENT. 





REORGANIZATION 


OF 





St. Louis and San Francisco Railroad Co. 





To Holders of the following Bonds, 


St. Lowis and San Francisco Railroad Ca.: 

















Trust Certificates and Stock: 
Muskogee Cily Biidge Co.: 


Refunding Mortgage Four Per Cent. Gold First Mortgage Five Per Cent. Ge is 
= 15-20 Ye Five Per Cent. $L Lenls, Memphis and Soatheastern Ratircad Co.: 
Mortgag } r Per Ce Pits gage FP Per Cent. Gold nds 
a Division } Sorteace Vive 7 Perryville and Ste. ape, Railway Co.: 
Gold Be ® r M gage Five Per Cer Geld Bonds 
Isilon F ‘ «age I Pe 
‘ Bonds pute Raliread Co.: 
Northwester: Divis Firs Me age 
Four Per Cent. Go Bonds First Mortgage Six Per Cent. Ge is 
Gt. Louis and San Francisco Ral! my Ce. Kenaett & Osceola Ratiread Ce. 
Trust Mortgage Five Ps 1 Bonds First Mortguge Six Per Cent. Gold Bonds 
Teect Mortgage Six Per Cont. Gold Bonds | Sothern Missouri and Arkansas Raliread Co: 
of 1880 : : Firet Mortgage Five Per Cent. Gold onds 
Mortgage Six Per Cent. Gold Bonds. Fort Worth and Rio Grande Raltway Ce 
, First Mortgage Four Per Cen Ge is 
i Loals, Wichita and Western aang Ge. | Quanah, Acme and Pacific Railway “< 
First Mortgage Six Per Cent oem First Mortgage Six Per Cent. Goid Bonds. 
BL. Louis and San Francisco Railroad Co.: St. Lewis and San Francisce Railread Co.: 
Kansas City Fort Scott and Mem t erred §S k 
Railway Company Guaranteed 4% ' Ss 
ferred Stock Trust Certificates x 

A Plan and Agreement dated November 1, 1915, i @¢ reorganization 
of St. Louis and San Francisco Railroad Company has been prepared, der 
which the undersigned have undertaken to act as Reorganization Managers 

Holders of certificates of deposit issued under the Agreement dated 
June 20, 1914, between the Committee thereby constituted and Holders of 
Refunding Mortgage Four Per Cent. Gold Bonds and Holders of certificates 
of deposit issued under the Bondholders’ Agreement dated May 28 1913, 
between Speyer & Co. and Holders of General Lien 15-20 Year Five Per 
Cent. Gold Bonds, who shall not exercise the right of withdrawal under the 
respective agreements under which their certificates of deposit were 1ed, 
become parties to said Plan and Agreement without the issue of new certifi 
cates. 

Holders of Refunding Mortgage Four Per Cent. Gold Bonds may 
become parties to said Plan and Agreement, by depositing their bonds with 
some one of the Depositaries under said Agreement dated June 20, 191 n 
the United States, Central Trust Company of New York, 54 Wall St.. New 
York, and Mississippi —e Trust Company, St. Louis), receiving th for 
certificates of depos t ued under that Agreement 

Holders of General tien 15-20 Year Five Per Cent. Gold Bond ‘ 
become parties to said Plan and Agreement by depositing thelr bonds with 
Bankers Trust Company, the Depositary under said Bondholders’ Agree- 
i dated { ( 16 W t } g 
therefor ¢ ificates of d posit ssued under that Agreement 

Holders of other securities, except stock of St. Louis and San Francisco 
Railroad | ipany, become parties to said Plan and Agreemeé by 
depositing their securities with Central Trust Company of New York, as 
Depositary under said Plan and Agreement, at its office, 54 Wall Street, New 
York 

Refunding Mortgage Bonds must bear the coupons maturing July 


1, 1914, and subsequently; 











General Lien Bonds must bear the coupon ma- 


turing Mry 1, 1914, and subsequently; all other securities must bear alll 
appurtenant coupons (or claims for interest if registered) maturing after 
July 1, 1916 
Holders of First Preferred, Second Preferred and Common Stock of 
St. Louis and San Fran« Railroad ompa ma ome partie aid 
Plan and Agreement | dep siting thelr stock with aie Trust Com- 
pany of New York, as Depositary Plan and Agreement, at its 
office, 140 Broadway, New York payme at the time of such 
d osit, Oo ne $5 ( ted a t 1 iid 
Plan and Agreement Deposito: uke the “ny 
vided for hv the Plan. at the time ‘ 
Alls rit dey ted must be gotia tor d cK ¢ licates 
—_—_— 
$1,000 INVESTED IN DIVIDENDS 
AMERICAN NAVIGATION CO. iE. 1. du PONT de NEMOURS & COMPANY 
YIELDED $130 IN 1915 
Pr tal 
cr +. 
t h 
Silom ha 7 
R. D. McKAY & CO., 
19745 Rector it Browdway, New York City 
: — | + 
tiiami Copper Company : 
61 Lemania New York. | ron See = 
Ciepnone Yott Rector I “ <a 








Insure Your Insurance 





By 


Arranging a Policy 


That Will Pay Direct 








answered «direct from 


Home Office. 





Addre 


to Your Beneficiary an Income for Life. 
Guaranteed | a m ars’ exp , th 
All Its Assets ited Within the United States 
in Farm and City Mortgages, St d Mu icipal Bonds. Loans to its 
wn Policvholders, Cash ¢ | ind on such Real Estate as 
Assets $63,828,704.98 Liabilities . .$60,006,052.01 
Surplus $3,822,652.97 
If int el wh and mail di io the Ce pa vu tpe r, Fermont 
National Life Insurance Company, 
Montpelier, Vermont. 
Without coi iting further act ha r, | 
would like information regardi | nda thi me 
of $. e% to comn ‘ i or t a Ow 
ate 
Income Service is free Date « } 
to Beneficiaries and ee ee ee ee ae oe 
all requests received 
en this form will be fF «._—«=_ MAIO ww cee ewer cere emcee rer esccees 

















ADVERTISEMENT. } ADVERTISEMENT. 















must be duly endorsed in blank for transfer or be accompanied by proper 
transfers in blank duly executed. 

All securities, including stock certificates, 
for transfer in New York. 

Deposits, both of securities and stock, must be made on or before 
April 3, 1916, after which date no deposits will be received except upon 
such terms and conditions as the Reorganization Managers may determine. 


Speyer & Co., J. & W. Seligman & Co., Guaranty Trust Company of New York and Lee, Higginson & Ce. 
have undertaken to form a Syndicate, of which they will be Managers, to underwrite the cash require- 
ments of the Plan as stated in the Plan. 

Copies of the Plan and Agreement of Reorganization may be obtained 
from any of the above-named Depositaries or from either of the ieonmele 
zation Managers. 

Dated, New York, February 21, 

J. & W. SELIGMAN & CO., 


Reorganization Managers. 


must be properly stamped 


1916. 
SPEYER & CO., 





To Holders of Certificates of Deposit for To Holders of Certificates of Deposit for 
St. Leuis and San Francisco Railroad St. Louls and San Francisco Railroad 
Company's Refunding Mortgage Four Company's General Lien 15-20 Year 
Per Cent. Gold Bonds issued under Five Per Cent. Gold Bonds issued 
the Agreement dated June 20, 1914, under the Bondholders’ Agreement, 
between the undersigned Committee dated May 28, 1913, between Speyer 
and holders of said bonds who should & Co. and holders of said bonds whe 


become parties thereto: should become parties thereto: 





















Notice is hereby given that a mm an Notice is hereby given that a Plan and 
Agreement dated Novembe 1, 1915, fe he , 
Reorganization of St. Louis and San | Agreement dated Nove ber 1 1915 for 
clsco Ralir« Company has bee adopted , rear f . I : 
and approved by the indersigne: Gaetan ¢ he Reorganization of St Louls and San 
eae =" op i m on Francisco Railroad npany hes been 
1A 10° svdged 
pany of New adopted and approved by Speyer & Co. 
Trust Compar ' 
Agreement dated June acting under said Bondholders’ Agreemen 
Any holder of a and that a copy of said Plan and Agree- 
der sald Agreement ment, with their written adoption and ap- 
ithin tt ir jay riod pov : 
by. sa sy Rn ye A "0 : proval as aforesaid, has been lodged by 
surrender to the Depos ) by them with Bankers Trust Company the 
» of deposit wa — Depositary under sald Bondholders’ Agree- 
rtifica of deposit, witl 
ce + € aie ee if registered ment, for inspection by depositing bond- 
I otherwise with all the holders Any holders of certificates of 4e- 
& ws of said Agre ment dated posit issued under said Bondholders’ Agree 
with € ect to withdrawals with 
draw from said Agreement dated June 20, | ™ent, who do not assent to said Plan and 
1914; and thereupon he shall be entitled to Agreement may at an time on or be 
recelv Refunding Mortgage Bonds to the fore April 15 1916, withdraw the bonds 
amount and of the character represented by : 
his certificate of deposit and coupons represented by their certifi- 
Dated New York, February 21, 1916 cates (or a like amount of bonds and 
FREDERICK STRAUSS, pons of the same issue) upon surrender to 
Chairman. said Depositary of their certificates nd 
JAMES N. WAI HEMPHILL, pon compliance otherwise with a! he 


ALEXANDER J. 
MERKI { conditions of da Bondholders* 





terms and 


EDWIN 4G. 












Hs ae nan BRONNER. | Agreement with respe« ° ithdrawals 
4 York t 
BRE KINRIDG E JONES, Dated New rk, } 1, 
Committee SPEYER ‘ co. 
fo Holders of Certificates ef Deposit for in the cert ate of deposit 80 sure 
St. Louis and San Francisco Railroad Ho 7 rs of certificates f deposit repre- 
Company's First Preferred, Second senting stock deposited under said Deposit 
Preferred or Common Stock Issued Agres ment — December 1, 1918, who de- 
stre tc articipate url r 
under the Deposit Agreement dated on a Ram war anon 
December 1, 1913, between the un- certificates of deposii 1 
dersignea Committee and holders of |Company of New York, as depositary 
. i said Deposit Agreement, at its said 
said Stock who should become parties and at the eame time make payment 
thereto: de epositary of the sum of $5 for e 























oe stock _renresmaien 
Notice is hat a Plan and eta t. Such payment havi een so made, 
Agreement ber i for the stock represented by ertificate = 
} leorg te 3 leposit will be enneette | the Plan an 
ee eer Lou was Agreement dated Nov ber 1915, and a 
Francisco Ratliroad Company has been ape certificate of deposit issued thereunder will 
proved by the undersigned Committee and | be received therefor which f so desired 
file with ¢ arants frust (x ar of will bear notation of > prepay in 
a : oT. . ee full the purchase p new securities 
New York to be issued under the 
Hold Holders of certificate leposit #o pre- 
senting the same may at their option sur- 
render their certificates of deposit issued 
inder the 0 dated December 
1, 1913, for the corresr ling certificate of 
deposit issued under the Plan and Agree- 
ment dated November 1, 1915, afor esald 
Dated New York, Februa 21, 191 
. CHARLES H. SABIN, 
. rata share Chairman. 
pensatior expenses of the “Con nmittee o} FREDERIC BULL, 
t, the sum of 50 cents for each share | STACY C. RICHMOND, 
of stock) will be entitled to receive shares EUGENE V. R. THAYER 
of st of the character and to the iount Committee. 
E bes suunce the Removal of ou 
iffices to the EQUITABLE BUILDING 


120 BROADWAY 12th Floor 


(First Express Stop) 


SUTRO BROS. & CO. 


Telephones: Rector 7350-1-2-3-4-5-6-7-8. 












































DIVIDENDS. 7 
DIVIDEND NO. he 
K f Direc rs h € Cop 
Ma 16 avable Mar 416 | J 
holders’ of yecerd at the clone of busines | Che New 
P PoM. Mare 916. Transfer books will | 
sunt ght oeueer (| REPUBLIC 
March 20, 1916, at 10 A. M 
KENNECOTT COPP = CORPORATION 
ity ¢ ULBICH a 
A Weekly Journal of Opinion 
UTAH COPPER COMPANY 
roadway, New Form, Moreh 2, 1 oT 
REGULAR “SIVIDEND we ‘ HE MAGAZINE 
EXTRA DIVIDEND NO. 1 
me nares ia come || OF THE HOUR” 
Company has this day declared regular a . 
jywarterty dividend No. 31 of One Dollar and War—Politics—Economics 
Fifty Cents ($1.50) per share, and extra . 
lividend No. 1 of One Dollar’ ($1.00) per Art—Drama—tLiterature 
share, both yab March $1, 1916, to stock- 
holders of record at 3 P. M. March 10, 1916. Everything 
Tt 200KS a > stoc 
the Company will remain open. nn for the Thinking Reader. 
Cc. K. LIPMAN, Asst Secretary 
——saasg corren-couvasse = || THREE MONTHS TRIAL $1 
26 roa t lew k, March 2, 1916 e 
The Board of Bersetens of the Chino Cop- The New Republic, 
er Company h thi day declared 
quarterly dividend of $1.25 per share, payable 421 West 21st Street, 
March Slet, 1916, to stockholders of record York 
at the close of business March 10th, 1916. 
PETERS, Treasurer. 
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New Incorporations 
ETURNS just published 


decrease in the number of 


show a substantial 


new enterprise 
There were 


launched in Califo i last year. 


2,542 new incorporations in 1915, as compared 


with 3,491 in 1914, 3,871 in 1913, and 4,292 in 
1912. 


that 715 new companies with a total capitalizatio: 


Compilations made by THE ANNALIST show 
of $75,568,950 were incorporated in New York, and 
bined capitalization of 


Divided 


83 companies with a con 
$9,189,500 in New Jersey in February. 


according to capit ition these show: 





Y« New .Je 

Capitaliz » Capita No, Ca} t 
$10,000 , le 107 $2,902,250 21 $174,500 
$10,001 to $20,0 72 1,176,500 & 115,004 
$20,001 to § a 132 4.914.850 19 720,04 
$50,001 ¢t $100,004 48 $201,500 17 1. 675.00% 
$100,001 to $250.04 1,155,000 13 2 OTT MM 
$250,001 to S500,008 l $,475,000 4 S50 00 
$500,001 to $1 LLL 6 158,500 1 1.00 000 
$1,000,001 to $ iL 4 7,250,000 1 2 We tw 
Ove $5,000,000 2 1 845 850 


| $0,189 4 





One hundred ‘ive New York companie 
reported increas¢ capitalization aggregating 
$18,450,700, and ympanies decreases agg 
gating $887,500. Sixty-four companie ent 1 


Sso 


voluntary di 







LIGHT chang the business or financi 

situation car f ecorded for the past montt 
Business, in gens has been good, and any 
movements to be noted have been for improve 
ment. Money rate ontinue steady, and abno1 


mally low; and equence, loans are slowly, but 


steadily, expanding, although considerable reluct 


ance is manifested ne quarters toward part 


ing with excess reserves for the relatively small 
& . 


rofit to be derived fr commercial paper offer- 
I 


ings.—A merica \ ynal Bank of San Francisco. 








England Prohibits Speculation in Metals 


a rapid advance of metal prices, due to the 
e , f _h 


xtraordina 


lemand for war purpose lz 
become a seriou itte to the Allies. Believi 
that the preser f evel was not altogether 
warranted by | and demand, the Brit 
Government la day took drastic action t 


prohibiting all 


check the rise ] a decree 


speculation i pper, iron, steel, spelter 
nickel, tungsten, fe alloy ead, antimony. and 
molybdenum. The English order had little effe 


on the Ameri et: I ke 
Abroad 


F' RTHER | stment have accentuated 
United Kinegdor 


the shortage ! n the 


Unemployment 


and as 8 resu ition of female la 


has extended iz d tion -ording to th 
Board of Trade ! ( ette (London.) The 
percentage of 1 ent among members of 
trade unions in United Kingdom, at the e1 


of each month 


Month. 
es aces Ge 2 be? OUY cocese soe US ZO 
Pe scce Oe 4 ie ies see ae” Bee 
DONOR csc dao LS) Gents) <. son. Oe ae 
DE sca sae 3 Seer 
ee 


0 OS ee ee . Dee s.a2e war BS Bh 


1916.19 4. Month. 


show that 


The latest retu: from 
of the 829,978 membe of thirty-nine reporting 
trade unions, 21,674, or 2.6 per cent., were out 
of work at the end of December, while similar 
returns from Norway show 3.2 per cent. unem- 
ployed on the same date. Holland reports indi- 


cate that 10 per cent. of the trade union mem 


bership was unemployed in November. A French 


investigation, made in October, 1915, showed 24 
per cent. of the workers mobilized, 74 per cent. 


employed, and 2 per cent. unemployed. 


News 








Drift of the Business 
and Financial Tides 


Percentage of Change 
—Compared With— 
Month Ago. Year Ago. 


Cant G8 Rave. § «6:60.00 + 0.5 2.8 
Bank Clearings...... o — 49 29.1 
N. Y. Bank Loans..... 2.4 15.4 
Price of 50 Stocks..... 
Commercial Failures... 19.6 20.5 
Reserve Banks’ Gold.. — 1.1 36.8 
Pig Iron Output, (Jan.) 0.4 99.1 
Idle Cars, (Feb. 1).... 
31) 1.5 + $6.5 
— 0.9 + 22.9 


Steel Orders, (Jan. 
Anthracite Out put,(Jan.) 
R. R. Gross, (Jan.7).... ; 24.0 
Cotton Spindles, (Jan.). 0.4 4.2 
Foreign Trade (Jan.): 
POI. bn nicks cake — 49 25.3 
eee 7.0 50.5 


Annalist Index Number. 741 Roads. 











How Will Europe Pay? 








: declaration of peace will find th tli 
ents sta ing under tremendous debt 
ol will till want food and clot} 
hile it may be all very well to say 
buy, ho they pay for what tl 
will be imp sible Grant 


immediate] 


dustries. Their industrial people wi ha 
their time to sell, and the employe. who buys tl 
time must pay a price for it that will 
1 profit in the markets where he sells his good 
[he lower the wage, the smaller the buying 
of the European people. 
Some of our people want a high prote 
foreign goods. But 
ts are kept from our markets, how can | 


what she will want from us whe 





a market 





what is the American manufacture 
armer going to do? It 1 d ed the 
S grain to hogs and cattle 4 A 
oO né une i 
While tl i lity to sell our surplu » | 
0 kc e the prices of necessitie t 
, in th country, that apparent adva 
) 1 b nore than offset | the lowe f 
re 4ad an increase in unemployme 


in Railway Earnings 





MAY JUNE IMU Nib, SEPT OCT. NOW. DES 


a, a 4 +$1400 
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Gross opervatmg revenues, expenses, aud ne 


mile of line of all Americar mlroad 


revenue pei 


I 


have gross revenues of more than $1,000,000, a 


yeported by the Bureau of Railway Econo 


oe mai f°? TC 


and Views 








ictor pr g 
ine equ t 
e trade 
es of " 1 
or 
Ha R 
e 
, ind 
1 Fe 
\ ind \\ 
Pie Iron 
nm la 
1 Ste 
ul prod I 
17-¢ 
‘ 4, 
) e 
4 
han pe 
a ‘ 0 
t t ent 
a imp 
roduced 1 4 
} d f 
mont 
in 1915 
steel make 
iarter of 191 
tantial lee ra) 
tantial depres 
» that f 
a ve tnat ol 
Lackawanna St 
ye gain of 1915 « 
ton, wherea tee 
sellir gz between 
ar before. In tl 
were lower thar 
yntracts entered into 
ntly pulled down the 


ol 





Supply 


imer, and ¥ 
mediate f 
ar 
" 
and I 
higt é 
} or 
it tr 
i a in 
| 1 Alig € 
Somethiz 
ee! 
lusty 
} ld ra 
' J 
/ i eé 


lies and Labor 





e ¢ ) 
i f 
I t 
t 
2) 
i! . 








help more a 
























THE ANNALIST 





New York, Monday, March 6, 1916 








War-Distorted Trade 





Remarkable Changes in the Char- 
acter and Volume of Our Exports 
in 1915 Due to Demand from 
European Belligerents---Imports 
Better Balanced 


S might be expected of a war-born trade, one 
side of which than 
in a single year, while the other remained practi- 
the for- 
1915 


The export 


increased more two thirds 
cally stationary, the detailed returns of 
eign commerce of the United 


some odd distortions. 


States in 


pre- 


sent a record of 


trade in some classes of goods multiplied tenfold 
or more, while in others heavy losses are shown. 
Fortunately for this country the most striking 


changes are on the favorable side of the sheet, and 


these are so large in the aggregate as to make 
the decreases appear insignificant by comparison. 

Europe's needs for goods of production were 
far less urgent than for goods of consumption, and 
it was therefore natural that practically all of the 
gains of 


should have been, as a 


consequence 


part of 1914. But when trade, disorganized as a 
result of the events of August, 1914, began to 
assume a somewhat less chaotic appearance, and 
the Allies to make systematic preparations for the 
equipment of their armies for the long struggle 
which they realized was ahead of them, one of the 
first things they bought was horses. 

Agents of Great Britain and 
the United States, selecting the best stock available 
for their purposes, buying an enormous number, 
and at high and steadily advancing prices. As a 
result of the shipments made in the last 
quarter of 1914 the number of horses exported in 
that and the value to nearly 


$17,500,000 


France scoured 


great 
year rose to 92,923, 

But even this great increase -is rela- 
tively small as compared with that recorded last 
ent out 443,014 horses, worth $94,- 
increase equal to about twenty-three 


year, when we 


827,171, an 
times the value of the exports in the last normal 
year. 

There was an accompanying increase in the 


value of our exports of harness and saddles, which 


rose from $751,426 and $3,478,248 in 1913 and 
1914, respectively, to $18,237,507 in 1915. This 
item accounted for a good share of the increased 


Fish, fruits and nuts, meat and dairy products, 
and other foods also showed remarkable gains, and 
the same is true of cotton. The situation as re- 
gards that staple is in remarkable contrast with 
conditions a year ago. Then the industry was 
still in the depths, though showing some recovery 
from the terrific blow which it had received on the 
outbreak of war which found the South with the 
largest crop in history on its hands and a greatly 
curtailed market. For months European takings 
were so small as to be almost inconsequental, and 
far normal. It 


domestic demand, too, was under 


was found necessary to restrict the area devoted 
to the crop. 
3ut presently European takings of American 


cotton began to expand, and at the same time the 
home demand increased. Not a little of the in- 
creased demand was due to the use of cotton in the 
manufacture of explosives, both here and in Europe. 
It has estimated that no le 3.000.000 
bales a year is being shot away in 


been than 
form of 
gunpowder on the European battlefields. At any 
rate, the gloomy feeling prevailing at the beginning 
of 1915 was dispelled long before the end of tha 


year, for the European demand became more and 


the 


more insistent, and instead of a great decrease in 
exports the returns show that we sent abroad over a 
billion pounds more than we did in 1914, and not far 

from as much as we ex- 


ported in 1913. The 





glance at the accom 


panying table will show 


Important Items in Our Record Trade 


average export value 


was, however, well be- 


they were, directly low normal, but it 
traceable to the busi ; steadily increased 
ness of providing the EXPORTS IMPORTS through the year, and 


sinews of war and of 


feeding the belliger- 
: artick 
ent nations. On the Arucl 
other hand, exports of Agri. Implem. & parts 
some of the commodi- Horse 
ties which normally ae 
Bra & manufacture 


constitute an impor 


tant part of our trade Wheat & wheat flout 


dropped substantially Other breadstuff 
in comparison with the Aeroplanes and parts 
preceding year, and Rutementes and parts 
even more in compari- Railway ca 
son with 1913, the last Cnem., crugs, ¢ . 
full year of peace. Be- Coal 
sides the abandonment Copper & manufactures 
by fighting Europe of ane Sf 

Cotton manufactures 


peaceful pursuits, the 





ralysis of our ex- 
Hort trade with the EXPlOSIVES «seeeeees 
Central Powers also Pertilizers .seeeeseees 
accounts, in part, for PUDPES wees cccccovcers 
the large decline in Fis) 
our exports of some ry nd nut 
goods of production. I 1 sk 

Among the more me md gincewal 
notable decreases were Runner MmARucActun 
those in the exports of : ae a ee 
agricultural implements ane Ss eae 
and parts, which were ne and mi 
some $7,000,000 small Meat products ...... 
er in 1915 than in 1914, Dairy products ...... 
and nearly $40,000,000 Se SS ve <nseens 
less than in 1913. Sim AVAL MOTB » 2. eceee 
ilarly, the exports of on 
wood and the manv- = 2 eee 
factures of wood de- re sliced eon 
creased by about $19, ous refined 
000,000, as compared a — oe 
with 1914, and by not Wood & manufactur 
far from $60,000,000 W manufacture 
when set against the ° en oe ee 
figures for 1913. It = 
should be noted in thi | phe 
connection however, ; 





Calendar Years — 

1915 1914 Article 
$13,555,473 $21,649,523 REE. .2éewaaae eee 
94,827,171 17,461,687 St "WOPRS. ccoccces 
265, 814,060 2 957,570 Breadstuffs ..... 00.6 
5ASI3 515 6,766,911 Chem., drugs, dyes, &c. 
378,658,526 249,575,603 Cocoa, crude 
149,224,065 60,705,270 CEO dcbddsotecdads 

5.418.596 399,496 Copper in ore, &c.... 
111,180,159 34,171,568 Copper manufactures. . 
11,883,146 5 DOT G06 Cotton, raw 


80,395,321 28,395,321 Cotton manufactures. 
61,246,579 54,315,975 Earthenware, & 
125, 156.289 117,188,350 a ee Cee 


$17,013,008 343,904,905 Fibres, unmanufactured 








95,827 024 50,092,993 Fibres, manufactures. . 
24,308,510 19,963,115 DED abéunendonsecces ° 
181,778,083 10,037, 587 Fruits and nuts ...... 
1.387.985 8,082,879 Furs, undressed ..... 
16,390, 356 10,528,528 Hats, bonnets, &« 
18,196,137 90 Hides and skins...... 
7,746,554 29 535,503 Rubber, unmanufact'd. 
1,728,499 11,517,712 Iron & steel & mfs... 
9,069, 225 53,711 Leather and tanned 
24,416,123 12,183,083 skins and mfs. 
JSS8,703,720 19,861,684 Meat & dairy products 
Gl Ws aneeacéessiguen 
156,116,416 67,857,259 Paper & manufactures 
OSD SIG 137,737,493 Precious stones, &c. 
!O GLO, TU ».736,. 748 Seeds 
142.972.3202 139, 900,587 Silk, raw 
11,728,014 13,798,033 Silk, manufactures 
O.1L35,528 16,896,710 Spirits, wines, & liquors 
torts tae, haw 20,115,942 BUMOP 22026660068 
12,082,520 6 454,851 BOB ccvcscds eocccecces 
12,749,019 18,2333,455 Te sccensneseeesens ° 
2 ATG 665 15, 90S 564 Vemetabies .ccccceccccs 
5,269,275 74,965,170 Wood & manufactures 
12.479 542 Wool, &c., unmanuf’d. 
S. 751576 Wool manufactures. 
239,247, 779 All other 
DAT ASOT $2,115,024,059 Total imports . $1 


&3,.060.S41 
31,318,876 
113,797,866 
13,929,883 
30,654,909 27,974,533 
25,879,617 


42,172,291 


115,457,051 


20,580,095 


ed 267 
24,405,694 





94,758,924 
25,139,843 
12,187,774 
179,247,680 
19,583,167 


38,736,909 


59,801,415 
95 042 G16 
17,825,594 
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the December, 1915, ex- 


Calendar Years——— ‘ 

si sg ports were worth 4.3 

1915 1914. in 

cents a pound more 
$22,272,865 $26.454,760 

: Rarpinay than those for the 
16,496, S22 22.109,958 

: ‘ same month of the 
22,175,918 5O0,578.717 

105,91 05,614 preceding year, and 


81,659,220 
19,122,852 
104,794,319 


12,172,138 


were, in fact, but little 
below the average for 
1913. 
Copper 
while showing a 
stantial gain over 1914, 
were not so large as in 
1913, but that was due 
wholly to the stoppage 


exports, 
sub- 








23,074,383: 
60,312,913 
9,552,529 


21,887,443 


6,737,528 


S,SS2,264 


ainegeeneaind 48,125,408 of export trade with 
99,455,895 14,473,536 Germany and Austria, 
46,862,080 19,081,951 which normally buy 
551,083 19,772,047 large quantities of that 
11,715,615 1,526,495 metal from the United 
nigotangore BO.A8S, 498 States. The Allies all 
gn ge serene took greatly increased 
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28,642,862 


quantities, however, 
thus largely offsetting 





aed 9 the loss with the Cen- 
16,287,765 25,226.27 tral Powers 
29,278,878 51,629,258 r= — 
The statistics are 


40,090,493 
27,604,771 
19,764,987 
21,522,975 
92,571,818 
29,960,140 
16,619,375 
127,218,384 
17,775,979 
32,861,188 
11,961,563 
63,174,612 
58,305,332 
$4,100,599 


242,743,586 


not published in suffi- 
cient detail to show 
precisely the extent to 
which the United 
States benefited by 
exports of munitions 
of war, but there is no 
doubt that that 
of trade was very large, 
and that it was increas- 
end of the 
illustrating 
the enormous increase 
in the outbound trade 
in articles of war there 
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class 


9 90S 000 . h 
ing at the 
year. As 


is given below a table 
of twenty of the princi- 








that toward the end of 


the year decided im- 
provement set in and our exports of agricultural 
implements in December were more than four 


times as great as in the same month of the preced- 
ing year, while those of wood and its manufa 


significant that the December 


tures 
nearly doubled. It is 
the 
were largely due to the greater 
America, particularly Argen- 


goods 


kinds of 


of South 


increases in exports of both 


laking 


America and Central 


tina, and of Africa. Large decreases were also 
exhibited in the exports of furs and r skins, 
fertilizers, and naval stores, and in numerous other 
less important things 

These decreases would have appeared vastly 
important in ordinary times, but 1915 was an ex 
traordinary year, and they have been relegated to 
the background by the startling increase other 
directions. Among the more remarkable ¢g may 
be noted the enormous expansion in the number and 
value of the exports of horses and other animals, 
but particularly the former. In 1913 we exported 
29,356 horses, valued at $4,217,928, and exports 
continued on a similar scale through the greater 





manufactures, which ex- 


Among the other items 


exports of leather and its 


panded over $88,000,000 





contributing to this total were boots and shoes, 
the exports of which were valued at $38,585,562, an 
increase of about $21,600,000. ‘hat much of this 
gair is © equipment orders is shown by the 
fact that | far the greater part, and a much 
larger portion than in preceding years, was in 
mel! noe 

O rse the eatest gain was in munitions, 
but of alm« equal importance was the tremendous 
expansion in our exports of foodstuffs and farm 
product The increase in wheat and wheat flour 
export alone amounted to more than $129,000,000, 
as compared with 1914, and the latter part of that 
year, too, was mart by an extraordinary de- 
mand on the part belligerents. As com- 





pared with 19153 the exports of these articles in- 


creased by approximately $225,000,000, or 148 per 
cent. Europe’s takings of other breadstuffs, while 
maller in value, increased in about the same pro- 
portio 
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which were largely utilized for war purposes: 


exports of 











i€ 1915 1914 1913 
H ses & mules $118,653,0905 $19,156,817 $5,015,298 
ad & ufactures 54,813,315 6,766,911 7,045,417 
\t } & part 9,418,506 9,496 86,951 
\ & "parts 111,180,139 4,171,568 53,300, 567 
A & ? l 49,084,504 12,056,174 9,250,813 
and steel 62,711,896 16,012,371 19,597,063 
B ds f stes 21,118,506 6,422,586 9,370,145 
M l-w t gz macl 42 O37.779 } 0 1 8,212 
] 12,166,481 5,146,867 3 920,008 
Exp j ere fe 10,037,587 0,020,071 

ed al 

& appli 4.1 19 2 862,971 17,411 
& shoes 2,114 s 2 9,100 1,290,765 
I r 11,415,698 Lif 10,688 
\ 25,850,628 5,008, O89 9,2 41 
> 26,598,487 14,192,078 7,508 S66 
& shoes. 30,590,650 $16 0©—-11,018,167 
Harne 1 saddles 18,237,507 $78,248 751,426 
t products. 18,254,761 2,36 1,993,486 
é facture 03, 504 GOS 8,571,576 1,101,651 
Votal 831,605,000 180,128,574 147,979,526 


While these figures give a good idea of the value 
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After the 


War---What? 





In Great Britain: 


Social Unrest; Enforced Economy ; 
Protection; 


Written for THE ANNALIST by Professor J. SHIELD 

NICHOLSON, University of Edinburgh 

HE subject of the probable economic 

position of Great Britain and the Brit- 
ish Empire after the war naturally falls 
into two main divisions. First, what will 
be the effect of the war on the actual con- 
dition of the people? and, secondly, what 
will be the effect on the general industrial 
and economic policy of the State? 

The most fruitful method of inquiry is 
to consider separately the principal eco- 
nomic changes introduced by the war and 
to estimate how far they will be modified 
by the advent of peace. We certainly can- 
not take it for granted that after the war 
there will be an easy and rapid resumption 
of pre-war conditions, and that after an 
interval for transition things will go on 
much the same as before the war. 

Not much is to be gained by taking a 
general historical survey of the endings of 
former great wars because the conditions 
are so different. As a matter of history 
some wars have been followed by a great 
outburst of economic activity and others by 
a prolonged period of depression. The Ger- 
mans say that the effects of the Thirty 
Years’ War (1618-48) lasted down to the 
nineteenth century. On the other hand, 
France made a very rapid recovery from the 
war of 1870-71. 


PROPHETS OF WEAL AND OF WOE 

With regard to the present war there are 
prophets of both kinds already busy with 
general forecasts. There are prophets of 
evil and prophets of business as usual. The 
value of all such forecasts depends entirely 
on the reasons by which they are supported 
and by the correctness of the estimate of 
the particular forces at work. 

Economic science ought to enable us to 
give a fairly accurate analysis of the situa- 
tion, and to suggest the principal lines of 
inquiry. Let us look at the question first 
from the point of view of Production as if 
the nation were a for 
turning out the streams of things of all 
kinds that supply the wants of the people. 
From this point of view we say that there 
are three great agents of Production—Land, 
(typical of natural powers and resources,) 
Labor, and Capital. 

Take first Land in this extended mean- 
ing. The other belligerents have had large 
parts of their lands wasted and put out of 
condition. Even Germany has suffered in 
East Prussia. In the United Kingdom, on 
the other hand, the land as such has prob- 
ably benefited by the war. There has been 
no hostile invasion, and the rise in prices 
has encouraged the farmers to keep the 
land in the best condition possible. The 
State has given its assistance in providing 
the means of fertilization. Agriculture in 
all its branches has experienced exceptional 
prosperity. On the conclusion of the war 
it will probably be in a stronger position 
than for many generations. 


LABOR’S STATUS 

In the same way there has been no de- 
struction of mineral wealth or of the means 
of transport by which the natural resources 
of the country are utilized. In brief, so far 
as the first great agent of national produc- 
tion is concerned, the United Kingdom and 
the British Empire will be as strong as ever 


organization 


great 





MUTILATED PAGES 


Imperial 


and ready for the resumption of the old 
extractive industries in full play. 

With regard to Labor, although compul- 
sory military service has been adopted, ex- 
emptions have been made of important in- 
dustries and of important classes of labor. 
The general complaint is that too many men 
‘starred ”’ rather than too few. 
The governing idea has been to keep the 
industrial position of the country in a satis- 
factory condition. 
Unfortunately there will 
of many thousands of men by the wast- 
age of war, but, on the other hand, the war 
has called into industrial activity large 
numbers of women and children. There 
will certainly be no difficulty after the war 
in the supply of labor. On the contrary, 
there may be some trouble in finding occu- 
pation for the disbanded soldiers and in 
displacing the women. 

The case of the third great 
Production, namely, Capital, is not so sim- 
ple. The various forms of fixed capital 
will no doubt remain with us practically 
unimpaired. In some cases there may be 
deterioration, e. g., through the want of re- 
newal of railway plant, but from the na- 
tional point of view the actual wastage of 
fixed capital cannot be very great. There 
has been, on the other hand, a considerable 
creation of a mass of fixed capital for war 
purposes, and some of this may be con- 
verted to the arts of peace without very 
great loss, e. g., some of the great engineer- 
ing works constructed by the State. In 
many cases the needs of war have been met 
by the conversion of peace industries, and 
the reconversion will not be difficult. On 
the whole, there will be some loss of fixed 
capital through the war, but hardly enough 
to seriously affect the national productivity. 
IMMATERIAL CAPITAL 

With regard to the forms of productive 
capital which economists imma- 
terial the loss will also be inconsiderable. 
In some respects there may be a positive 
gain. The war has awakened the people 
generally to the recognition of the uses of 
science in all its branches and the need fo) 
greater organization. Even the Govern- 
ment and the immediate advisers of the 
Government have begun to see that the 
living immaterial capital is greater 
importance than the accumulated dead 
capital in material forms. We may learn 
from our enemies some things in this di- 
rection, and through all its history the 
British people has imitated foreign meth- 
ods whenever it seemed desirable. 

Contrary to what was expected after 
the first few days the banking system of 
the country resumed its normal working. 
The published results of the last year, the 
first complete year of the war, are sur- 
prising. Banking business has increased 
except in one direction, namely, through 
the restrictions placed on Stock Exchange 
dealings and on the creation of new com- 


have been 


be an actual 


loss 


agent in 


class as 


ol 


panies and the issues of new capital. 
Except in London—through the restric- 
tion of financial business of this kind— 


there has been a large increase in bankers’ 
clearings and in the gross profits of bank- 
ing business. 

The absorption of a large part of the 
gross profit in writing off depreciation of 
securities, though lessening dividends for 
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equally serious. The Government, instead 
of having to dispose of an almost negligible 
amount of new revenues in any one year, 
has had at its disposal (say) fifteen hun- 
dred millions of new money. Almost the 
whole of this new money is raised by loans, 
and almost the whole of it is ostensibly de- 
voted to the conduct of the war. The re- 
duction of civil expenditure, whether na- 
tional or local, has insignificant. 
Equally negligible has been the economy 
effected by the people in general, since the 


been 


indirect taxation imposed has been alto- 
gether inadequate 
SPENDING THE MONEY 

The first consequence of this plan of 


new money under State control has been 
a sudden and great increase in the demand 
for all kinds of labor and capital that 
could be used for war. This rise in demand 
was accompanied by a corresponding rise 
in wages and profits. Under our volun- 
tary system it was thought just or advis- 
able to offer large allowances to the de- 
pendents of our The money 
wages paid to the was ten or 
twenty times as great as with the other 
belligerents, and yet apart from patriotic 
motives was not sufficient to draw all the 
labor required. Partly with the view of 
attracting men the real wages of the sol- 
diers reached a_ very high standard. 
Rations were most liberal both in quan- 
tity and in quality. No doubt under patri- 
otic impulses a good many men joined the 
army at a loss of material comfort, (apart 
from the risks of life and limb,) but, on 
the other hand, there were large numbers 
of ordinary workers who benefited by en- 
listment. This is especially true if we take 
as the unit the family. Many working- 
class families received more money than 
before the war and had not the bread- 
winner to keep. 

Whe result was that the Governmental 
expenditure on the war raised the gen- 
eral rate of wages. As the demand for 
munitions became more urgent the wages 
of labor were raised more and more in 
the war industries. The inevitable conse- 
quence was a sympathetic rise in all other 
forms of labor. A general demand sprang 
up all over the country for advances in 
wages in the name of war bonuses. On 
the whole the advances in wages were more 
than sufficient to balance the rise in the 
cost of living. 

STANDARD OF LIVING IMPROVED 

A rise in the general standard of com- 
fort of the laboring classes seems a para- 
doxical outcome from the greatest war on 
record, especially when we look at the state 
of labor in the other belligerent countries. 
The reason is, first, that our Government 
obtained its loans more easily and, owing 
to our voluntary system, gave full play to 
the consequences of a rise in the demand 
for labor. Other countries had less money 
and, being organized for the 
compulsory system, were able to exercise a 


soldiers. 


soldiers 


war under 
buyers’ monopoly for all sorts of services. 
Instead of giving labor more than the or- 
dinary peace rates, in many cases they gave 
less. 

The case of capital 
all fours with that of 
even greater advantage in bargaining 
against the Government. In this country 
it had come to be recognized as a second- 
ary law of nature that the Government, in 
the making of war contracts, must pay ex- 
travagant prices. This war being the 
greatest of all our wars, it was taken for 
granted that the extravagance must also be 
the greatest. In the course of tinie some of 
the war contracts have been revised; some 


vas practically on 


labor, but with an 


of the war industriés have been controlled, 
and some of the excess profits have been 
seized by the taxgatherer, but the general 
result has been a great rise in the profits 
of all industries connected with the war. 
There has been a sympathetic reaction on 
other employments of capital. The money 
profits and the money wages in the favored 
industries had to be spent. It is not part 
of British human nature to save extra earn- 
any parsimonious manner. And 
are brought face to face with the 
fictitious prosperity of the 


ings in 
again we 
extraordinary 
war! 

In the foregoing account of the move- 
ment in profits no attention has been paid 
to the different elements into which gross 
profits be analyzed. In every ele- 
ment there has been a rise. Even as re- 
gards insurance against risk the Govern- 
ment took over some of the risks or pro- 
insurance. Monopolies were 
permitted to emerge and flourish. Un- 
earned increments abounded. Even the 
rate of interest on first class securities was 
promptly raised by the Governmental de- 
mand. The British Government, after 
about a year of war, had to give 5 per cent. 
with indirect 
FARMING 

With regard to the rent of agricultural 
land the landowners have not so far bene- 
fited very much, if at all. The land is let 
in general to tenant farmers on such cus- 
tomary or contractual conditions that rents 
cannot at once be raised. It is the farmers 
who have got the unearned increments in 
the meantime. The estates of many land- 
owners are mortgaged heavily and the rise 
in the rate of interest has been taken ad- 
vantage of by the mortgagees. But the 
rise in rents must come about in due sea- 
son if prices and farmers’ profits remain 
high. 

The general result of this rapid survey 
of distribution is that the earnings of labor 
and of capital have increased greatly 
through the vast Governmental expendi- 
ture. That the rise has not been merely 
a nominal or money rise is shown by the 
great increase in consuming power from 
beer up to costly furs. As a nation we 
have been spending capital with profusion. 
Certain classes have suffered severely, 
especially the professional classes with 
fixed or lowered incomes, who have to bear 
the increase in income tax. 

With regard to the third great depart- 
ment of activity, namely, Ex- 
change, the chief effects have already been 
noticed in connection with Production and 
Distribution, for exchange is fundamental 
in both. There are, however, certain forms 
of the organization of exchange which call 
for some special notice, notably the mone- 
stem and foreign trade. 


may 


vided cheap 


bonuses. 


economic 


tary s\ 
BANKING 
With regard to money and banking on 
the outbreak of war in the expectation of a 
emergency measures were 
some of which were unduly pro- 
Before the end of 1915 the Gov- 
ernment had issued more than a hundred 
millions of Treasury notes for ten shillings 
Having regard to the 
enormous development of our cheque sys- 
tem, this great amount of new paper money 
seemed unnecessary. Coincidentally, there 
Was an expansion of bankers’ credits owing 
to Governmental guarantees of various 
kinds. The natural result was a general 
inflation of prices. Of the fact of the gen- 
eral rise in prices there is no doubt, and 
the great increase in money and credit is, to 
say the least, a contributory cause. But 
for the Treasury notes the banks must have 


crisis various 
taken, 


longed 


and one pound. 


contracted their advances. The rise in 
prices (whatever be the cause assigned) re- 
acted on public expenditure. The loans 
were sooner expended and new money had 
to be raised. Much would have more. 
Prices followed money and money prices 
in a vicious circle. 

So far importation was increased and 
exportation was diminished. The adverse 
balance of trade consequent on the war 
was aggravated. Attempts were made to 
correct the foreign exchanges, especially 
with the United States, by public and pri- 
vate loans, and when these proved insuf- 
ficient, by the export under Governmental 
control of securities. The ulterior effects 
of these loans and sales of securities must 
be to diminish our power of importation 
after the war. Instead of receiving inter- 
est from abroad in the way of imports, we 
shall be imposing taxes in the home coun- 
try to pay interest. 


ADVERSE TRADE BALANCE 

The adverse balance of trade is due in 
the first place to the exceptional war de- 
mands, but with lower prices in this coun- 
try the deficit would have been less. One 
of the most notable advances in price was 
in freights. Much mercantile shipping was 
swept from the seas and much was com- 
mandeered by the British Government. The 
shortness of supply and the rise in demand 
in some cases raised freights ten or twenty 
fold. The rise in freights would not have 
been so great but for the general rise in 
prices and the consequent encouragement 
to importation. Even in such a staple as 
wheat the difference in price in England 
and the United States is not wholly ac- 
counted for by the difference in freight. 
The rise in freights in one way was equiv- 
alent to an increase in one of our invisible 
exports, but, on the other hand, it checked 
visible exports and also operated against us 
so far as neutral shipping was concerned. 
Some of our shipping was also diverted to 
the carrying trade for neutrals. 


AFTER THE WAR 

We are now in a position in the light of 
this broad survey to estimate the probable 
course of economic development after the 
war. 

The change of the greatest immediate 
importance will be the cessation of public 
borrowing and of excessive Governmental 
expenditure and the substitution therefor 
of a great increase in the burden of taxation 
compared with the former peace level. The 
fictitious prosperity of the war with all that 
it implies must come to an end. The change 
will be so severe that in all probability 
under various excuses Governmental bor- 
rowing will not cease altogether, but it will 
be increasingly difficult and must be very 
greatly contracted. 

In the same way all the varied emer- 
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Department of Commerce Proves 
by Concrete Examples That It 
Is a Channel Through Which 
Opportunity Flows to the Amer- 
ican Exporter, Creating New 
Fields and Widening Old Ones 


Written for The Annalist 
By WILLIAM C. REDFIELD 
Secretary of Commerce of the United States 





1X lines are printed in the form of a “ Trade 

Opportunity” in the daily “ Commerce Re- 
ports” and new orders from a Portuguese firm 
come to American producers aggregating over 
$100,000. 

A suggestion is made by a Commercial At- 
tache to a European monarch and a preferential 
tax working against America is removed, and 
orders for many thousand tons of coal follow. 
A new market has thus been opened. 

In South America a Commercial Attache co- 
operates with large American interests and a 
new smelting industry is brought to the United 
States. By it credits are opened here permit- 
ting foreign purchases heretofore impossible. 

In Asia a Commercial Attache co-operates 
with an American salesman, and orders for the 
machinery equipment of two cotton mills result. 

A Department circular brings to a Southern 
city a large order for hospital equipment trom 
her Majesty Queen Olga of Greece. 

The facilities of the service in New York are 
put at the disposal of a visiting Russian buyer, 
who places an order for 40,000 bales of cotton 
per annum for five years. 

An 
Coast, is met by salesmen on his arrival, through 
the advance he 
double the amount he had expected to purchase 


Australian buyer landing on our West 


action of the service; buys 


in America. 


Information gained in Central America 


through a traveling 
new sources of logwood supply for an American 


“special agent” provides 


industry requiring that product. 

These incidents represent in different ways 
some results of the various activities of the De- 
partment’s service. They are 
could be indefinitely multiplied, 
the 


not complete, for 


the illust rations 


but they are typical of results which the 


work of the Department secures. 











oe , operations of the Department of Commerce 
in advancing American trade may be classified 


I 


those 


as direct and indirect. In the former are ser- 
vices whose work immediately promotes commerce 
and industry. The latter the services 
which assist and safeguard the commercial opera- 
tions which the other services enhance. In the form 
er class may be reckoned the Bureau of. Foreign and 
Domestic Commerce, the Bureau of Standards, the 
Bureau of Fisheries; in the latter class the Light- 
house Service, the Coast and Geodetic Survey, the 
Navigation Service, (which includes the Radio Ser- 
vice,) the Steamboat Inspection Service, and the 
Bureau of the Census. 

The services which work for the direct advance 
of commerce may themselves be divided into those 
which are purely and those which 
operate through research. The latter lay founda- 
tions for industry and trade. The former develop 
the work upon these foundations. 


PROMOTIVE WORK 

Taking first the directly promotive work, in 
which the Bureau of Foreign and Domestic Com- 
merce is the spearhead of the department, let us 
see how this is It operates through 
two forces: the foreign and the domestic 
one, and each has a threefold character: 
eral staff, the local units, and the traveling staff. 

Abroad the general staff consists of ten Com- 
mercial Attaches,. stationed at Petrograd, Rotter- 
dam, London, Paris, Peking, Melbourne, Lima, San- 
tiago, Buenos Aires and These are trained 
men, familiar with the commercial methods of the 
countries to they are assigned, speaking 
their language or the language current in commer- 
cial circles therein. They accustomed to 
export trade and give their whole time to the sin- 
gle duty of promoting American commerce. 

The local foreign force consists of the United 
States Consular Service, comprising several hun- 
dred active men stationed all over the world. This 
force is under the Department of State, but works 


includes 


promotive 


carried on. 


force 
the gen- 


tio. 
which 


are 
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in cordial co-operation and in daily touch with 
the Department of Commerce. Let those, if any 
there be, who thing the Consular Service the refuge 
of worn-out Ministers and political hacks forget 
this mossback viewpoint and bring their judg- 
ments up to date. The Consular Service is alert, 
active, capable; every day it brings definite good 
to American business through its intelligent and 
earnest work. 

The foreign traveling staff of the department 
consists of its “commercial agents.” These are 
specialists in some particular line of industry. 
ing familiar with that special business as it is 
conducted at home, and having made a careful 
review of it before they leave, they go abroad and 
proceed from country to country hunting for op- 
portunities in that line. On their return they go 
through the ranks of the industry here informing 
that portion of our business world of what they 
have learned abroad. Officers of this special serv- 
ice are now working in India, the West Indes, 
South America, Japan, China and South Africa. 

The domestic general staff of the Bureau of For- 
eign and Domestic Commerce is at its main office 
in Washington. There it receives the information 
coming daily from all over the world through the 
sources above named, adds to it knowledge obtained 
from foreign commercial and technical ‘publications, 
and puts this into the hands of American producers 
throughout the land. 


3 e- 


CO-OPERATION 

The local domestic force consists of eight branch 
offices of this service, located in New York, Bos- 
ton, Chicago, St. Louis, Atlanta, New Orleans, San 
Francisco, and Seattle. Each of these is in charge 
of a trained commercial manager who maintains 
close relations with the commercial organizations 
throughout the district of which his city is the 
centre and with the commercial press therein. He 
has in stock publications of the service and brings 
to the local community all the facilities which the 
head office has. A recent development of this part 
work is the creation of “co-operating 
branches ” in other cities than those where branch 
exist. The plan of co-operation provides 
that the local chamber of commerce shall establish 
oe foreign trade bureau, in the hands of a man de- 
voting his whole time to it; that the work so car 
ried on shall be open to the inspection of the offi- 
cers of the Department of Commerce and shall co 
Such 


the litera 


‘ 


ef the 


offices 


eperate fully with the Government service. 
co-operating branches are supplied with 
and information which the department ha 
and receive and furnish information as fully as 
the the itself. . Under 
the auspices of the Chambers of Commerce in the 
respective cities named these co-operative branches 
Los 
Angeles, Detroit, Chattanooga, and Philadelphia. 


my 


inere 


branch offices of service 


re now operating in Cleveland, Cincinnati, 


therefore, fourteen important centres 


from which this local work is carried on. 


are, 


The traveling local staff of the department may 
be said to consist of the officers of the bureau and 
of the department, all of whom make it their prac 
tice to visit the branch offices frequently, to ad 
dress commercial bodies all over the country, point 
ing out what the service is able to do, giving and 

ceiving suggestions as to how that service can 
be made more helpful. The managers of the eight 
branch offices are expected in like manner to visit 
from time to time the important centres in their 
own districts. 


EDUCATIONAL WORK 


The commercia! agents on their return are sent 
throughout the country among the industries 
whose interest they have specially studied abroad 
to lay the results of their work before these in 
dustries, as has been already indicated. A special 
officer is detailed to go throughout the country, 
meeting manufacturers in many lines for the sole 
purpose of explaining to them how to develop ex 
port trade. 

All this is supplemented by the publication of 

of the most valuable daily papers of its kind 
in the world, the daily “ Commerce Reports.” This 

ot the old “ Consutar and Trade Reports” un 
name. It is its child and 
but the child has cutgrewn the parent, who would 


one 


der another successor, 


hardly recognize -his offspring. It is no longer 
gratuitously distributed, for men place a_ highs 
value on a publication for which they pay. About 
five thousand copies go each day to public and 
semi-public centres of information, libraries, boards 
of trade, universities, and exchanges with other 
publications. Something over nine thousand copie 
a day go to actual subscribers, who pay $2.50 a 
year for the paper. 

It would be easy to fill this number of 
ANNALIST and others with the letters from 
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secured an order fer $20,000 from the person 
named in it. This branch of our service, like 
every other, is open to any American house that 
wishes it. 

There thus exists at home and abroad an effici- 
ent, trained, commercial organization, active and 
zealous in the development of American business. 
APPROPRIATIONS FOR SERVICE 

The service is happy in the recognition by the 
commercial world of what it has done and is daily 
Most of this work is new. Two years ago 
Attaches. Two years 
no branch offices. Nor were there 
“Commerce Reports ” 
over a year old. The 
American commerce 


doing. 
there 
ugo there were 


were no Commercial 
wny co-operating branches. 
in its present form is little 
“ppropriations for promoting 


in 1909 were $40,000. They stayed at the same 
figure in 1910 and 1911 In 1912 they rose to 
£€0,000, and remained so in 1913 and 1914. I 
speak in each case of the fiscal year ending June 
30 in the years named. For the fiscal year 1915 
the sum for promoting commerce grew to $125,000, 
the next year to $150,000. The estimate for the 
coming fiscal year is in the sum of $250,000. 
There were, of course, no appropriations for 


Commercial Attaches before the fiscal year ended 
June 30, 1915, for none existed. The sum of $100,- 
¢00 per annum has been appropriated since, and 
the present estimates contemplate an addition of 
ten more attaches. The Ambassador at Italy has 
requested one, and others are needed in different 
parts of the world. 

The service has made good, and men of all par- 
ties urge its development. If the current estimates 
of the service are allowed by Congress a sum will 
he put at the disposal of the bureau during the 
coming fiscal year which will be five times greater 
than it was six years ago. 

Supported with growing funds by Congress and 
approved by business opinion, this service under 
the leadership of young, trained, and competent 
men looks eagerly toward larger conquests for 
American trade. It believes that American indus- 
try can compete in foreign markets to its profit. It 
knows that it is so competing. It earnestly de- 
sires to extend those markets into other and larger 
fields. The demands upon it from American busi- 
ness men already strain its resources to the full, 
yet it feels that the great mass of American busi- 
ness men hardly know of its existence and that 
e, to say the least, doubtful of the value 
which is bringing wealth into the 
estic wompetitors. 

few, therefore, to spreading further 
American business men the knowledge of 
, a conference was called during the early 
ays of February of the commercial secretaries of 
the Chambers of Commerce of all cities in the 
United States of 150,000 population and 
These gentlemen were shown from the inside out 
every detail of the department’s work which they 
could grasp in the two days devoted to it. The 
cordial sympathy with which this movement was 
received, the delightful relations that were estab- 
lished by it, lead to the belief that it will mean en- 
hanced usefulness for the department in its work 
for American commerce. 


over. 


BUREAU OF STANDARDS 


The above, however, shows but one side of the 
direct activities of the department in support of 
trade. The Bureau of Standards represents quite 
es efficient work in a different direction. It car- 
ries on research, and in so doing lays deep and 
strong the foundations upon which the 
service must depend. During the present month a 
large manufacturer writes concerning this bureau: 


foreign 


It was a revelation to us to find that our Govern 
ment possesses and operates on uch broad lines 
euch a large iaboratory so well equipped for research 
in so very many direction It is bound as time pro 
gresses, irrespective of what has already been accor 
plished, to be of incalculable benefit to the manufact 
urers of this country That we ourselves shall fr 
time to time take advantage of the opportuniti af 
forded to secure information and check up particular 
features of our own work may be considered as c« 


tain 

The necessary limits of this article do not permit 
even a condensed statement of all the activities of 
this vreat scientific service. 
pose of maintaining national standards of weight 


Created for the pur- 


and measurement and for Government testing, it 
has developed through the work these functions 
require into a great research laboratory, occupying 
a group of eight buildings in Washington and a 
subsidiary plant at Pittsburgh which is continu- 
ously engaged in the study of the problems that 
underlie almost every kind of industrial production. 
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In addition to great testing machines on which 
are being worked out the fundamental laws of 
columns and other engineering and mechanical 
structures, it operates large chemical, electrical, en- 
gineering, and physical laboratories. It runs a 
small but complete paper mill as a laboratory ap- 
paratus and in it studies the problems of the 
paper industry. It runs a rubber mill on a similar 
scale, and the mysteries of that industry are being 
worked out. It runs a shop for the working of 
stone, a testing furnace for the study of structural 
materials as respects their resistance to fire; it 
uses kilns for studying the problems of the pot- 
tery industry, and during the last year has through 
this means found that American clays are at least 
equal to the best German and English ones and 
that the importation of these latter is no longer 


necessary. 


PROBLEMS SOLVED 

It has established here the business of manufac- 
turing chemical porcelain and also that of filter 
paper and the best grades of blue print photo- 
graphic and decalcomania paper. It has developed 
ean enamel for iron for use in bathtubs, on kitehen 
ranges and the like, which is both cheaper and 
better than that heretofore in use. It is working 
out standards of color, which are vital to such 
industries as cotton oil, oleomargarine, printers’ 
inks, arid others. It is solving the problems of the 
electrotyping industry and has gone to the very 
root of the facts which underlie the practice of 
refrigeration. Within the last month a domestic 
substitute has been found for the whiting hitherto 
imported from England as a constituent for certain 
ceramic glazes and bodies. Its study of refrac- 
tories promises great gains to the users of fur- 
naces in which high temperatures are required. 

The sweep of its activities in support of com- 
merce will appear from the following partial state- 
ment respecting visitors during the last month: 
called to inquire con- 


\ Western paper company 


cerning algae in wells which attack iron pipes and 
form a ferruginous slime which cannot be filtered. 
A tag manufacturing company came to ask concerning 
inks, as did also a typewriter ribbon factory and a 
telegraph compan) An association sent to learn the 


effect of a solution of gypsum upon metal imbedded 


in gypsum The chief accountant of a great telephone 


and telegraph company came to secure information 
that would enable it to purchase its supply of paper 
by definite specifications, as paper for the Govern- 
ment is bought Another paper company called in- 


terested in a process for the recovery of old papers, 
chemist of one of the largest litho- 
to study and adopt Govern- 


ind the chief 


graphing concerns came 


ment methods of buying paper. 

Other caller included a representative of a large 
brass company, a maker. of paper bags, the repre- 
sentative of a public service commission, all inter- 
ested in the results of the research work of this serv- 
ee This work has during the last month dealt with 

ih varying subjects as rubber hose and belting, 
textiles, metals paper, oil, sugar, railway track 
scales, telephone tests, molding sand, malleable cast- 


stucco, polarization, sealing wax, 


ngs, galvanizing 


electrical safety codes, concrete, copper, bronzes and 
brasse steel ingots, molasses, benzoie acid, refrigera- 
tion, asolir fog signaling apparatus, and a gas 
safety code, 


By the radio division of this bureau there has 
recently developed a radio direction-finder 
and an automatic wireless which are a 
marked advance for the navigator in overcoming 
the dangers of fog. 

Widely known, however, as the work of the 
Bureau of Standards is among scientific men, it 


been 
sender, 


will still be a surprise to many a manufacturer to 
know that one of the greatest research laboratories 
in the world, and of its kind without doubt the 
greatest. exists for the purpose of aiding American 
industries in studying the scientific problems upon 


which it rests. 


BUREAU OF FISHERIES 

The third service which operates in direct pro- 
of American commerce is the Bureau of 
Fisheries, which in this respect works largely 
through applied biology. Space forbids mentioning 
more than two examples of its helpful activities. 
The pearl button industry in large part depends up- 
en the work of inoculating fish with the germs of 
the fresh water mussel and clam at the Fairport, 
lowa, laboratory of the Fisheries Service. When 
the supply of mussel shells in the Mississippi Val- 
ley began to run out research developed that the 
began life as a parasite in the gills of 
fish. These parasites are now cultivated. Rescue 
parties gather fish from the pools left by the 
Mississippi River when, after the Spring floods, it 
They take these 


motion 


mussel 


shrinks into its normal channel. 


fish to Fairport and inoculate them with the 
mussel germs. Acting as temporary hosts for these 
germs, the fish distribute them throughout the 


Mississippi Valley, and on this process the supply 
for the industry depends. 

In a different direction this 
the wholesale and retail fish dealers by finding 
new articles of food which they may sell and by 
developing a market for them. A remarkable case 


service supports 


is that of the tilefish. It was unknown in our 
markets in September last. The Fisheries Service 
spent some weeks of active effort in promotion 
work in New York and Philadelphia during Octo- 
ber and November, and in the latter menth with- 
drew because the business was established. In the 
first half of February tiefish were seld in New 
York alone at the average rate of 20,000 pounds 
3ureau of Fisheries turned 


November to the 


a day, and since the 


the business over last private 
parties whom it was developed to benefit, there 
have been sold in New York City over twelve hun- 


food. 


dred thousand pounds of this new 


OTHER WORK 


It is not the purpose of this article to speak of 
the more indirect but invaluable services which the 
Department of Commerce renders in its other 


activities. The Bureau of Lighthouses has re 
cently published an illustrated pamphlet describ 
ing its work more fully than it would be possible 
services is full 


Coast and Geo 


here to do. Each of these separate 
of interest. The traditions of the 

detic Survey and the: Radio Service are very fine. 
The experiences of the vessels of the Lighthouse 


Service read like extracts from Marryat or Feni- 
more Cooper. The work of the motor vessels of 
the Bureau of Navigation in protecting the sailor 


against exaction and inhumanity is a fruitful and 
humane service. It will be hard for some to credit 
that within a few years crews have landed 
en the shores of Chesapeake Bay unpaid and told 
te go home as best they could. 

The Steamboat Inspection Service extends daily 
and constant protection over the lives of those whe 
go down to the sea in ships. The Bureau of the 
Census in connection with its useful publications 
is developing a marvelous machine with which to 
carry out the tabulations which its present and 
future work requires. 

There are no closed doors in the Department of 
Commerce. There is nothing in it which the pub 
lic, who are its owners, may not see and know ‘to 
the full. Whatever its faults, and being a human 
organization it doubtless has them, it is certainly 
inspired with a desire to serve, and it. welcomes 
criticism that is well informed, for by.means of it 
the work can be better done. It does not regard 
itself as having arrived. It has the spirit of press- 
ing toward the mark. 


been 





Financial Publication 

REDIT ratings have become an essential fea- 

ture of modern business. If a merchant 
wishes to determine the credit. position of a 
prospective customer, he turns to “ Dun’s” or 
“ Bradstreet’s.” A work* just published aims to 
provide for the investor the same service as the 
great commercial credit organizations provide for 
the merchant and business man. In this book are 
listed thousands of securities, and after each one 
is given a key to its rating. For example, the 
letter “A” appearing after a bond is intended 
to signify that, in the estimation ofthe compilers 
of these ratings, it is of the highest grade, with 
a large margin of safety and unusual price sta- 
bility. Similarly, the same letter appearing after 
a stock signifies that the security is believed to 
be of the highest class and having ample 
equity behind it. Some thirty ratings are given, 
covering securities from those rated as gilt-edged 
to the highly speculative ones, and indicating the 
trend of earnings, &c., likely to affect the value 
of the security. The ratings are based on analysis 
of the conditions bearing on each security pre- 
sented in the ‘list. 


*Corporation Security Ratings, 1916 Moody Manual 


Broadway, N. Y. 
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Business in the Middle West 
HERE is a strong undertone to business here 
and the increased demand in some branches 
of industries may make it necessary for manufact- 
urers to arrange for greater working capital so 
as to for the of their 
business.—Mechanics-A merican tank of 


care larger requirements 
National 
St. Louis. 


If your income from all other investments 
should cease, an 
EQUITABLE LIFE ANNUITY 


will keep you in comfort for as long as you 


live. Why not assure yourself a comfortable 
old age? Equitable Annuity contracts are as 


Send for de- 


secure as Government Bonds. 
scriptive pamphlet and rates. 


THE EQUITABLE 
LIFE ASSURANCE SOCIETY 
OF THE U. S. 

120 Broadway, New York 











THE ANNALIST 





New York, Monday, March 6, 1916 


Tests of Home 





A Rejeinder to Professor Fisher’s 
Defense of His Method of Calcu- 
lating the Amount of Domestic 
Commerce — Things for Which 
Checks Pass Which Are Not Trade 


By 6. M. ANDERSON, 
of Economics, 

I WELCOME the 
ANNALIS? to dis« 

to my article of Feb. 7. 


J7., 
Harvard University 


Assistant Professor 


nvitation given by THE 
uss Professor Fisher’s reply 


First, I must express my 


appreciation of the generous concessions which 
Professor Fisher makes, namely: (1) That his 
comparison of his figure for total trade with the 
figures for imports and exports, with the con- 


clusion that imports and exports are less than 1 
per cent. of total trade, is an improper comparison; 
and (2) that my figure of 8 per cent. for foreign 
trade, as compared with internal trade, ’“ does not 
seem unreasonable.”’ These were the main points 
at issue. It may seem ungenerous for me to ex 
press dissatisfaction with Professor Fisher’s ex- 
planation that his comparison was merely casual 
and did not bear on the question of the importance 
of foreign trade, and that he said “imports and 
exports,” rather than “ foreign trade,” when mak- 
ing the comparison. However, on Page 374 of the 
“ Purchasing Power of Money,” (1913 ed.,) refer- 
ring to the passage I quoted in my first article, Pro- 
fessor Fisher says: “As we shall see in Chapter 
XII., the foreign trade (italics mine) of the United 
States is only a fraction of 1 per cent. of the inter- 
nal trade.” This not even “literally true.’ 
It is, moreover, not a casual comparison, but is part 
of a discussion of the importance of foreign trade 
in the “equation of exchange.” That the compari- 
son was meant also to be relevant to the question 
of public policy is strongly suggested by the phrase 
“ political vision” in the passage quoted last time. 
In justice to myself, and to others who have thus 
interpreted* Professor Fisher, it seems best to 
point this out. 

DOUBLE COUNTING 

The important issue remaining is as to the im- 
portance of speculation and double counting, chief- 
ly in the “all other deposits.” Here I must com- 
plain that Professor Fisher has misunderstood my 
position in two important particulars: (1) I did 
not give a precise figure, 100 billions, for double 
counting. I used the figure, 99 billions, in a 
sentence followed by a question’ mark, and in a 
paragraph in which I stated that I did not know 
how large a figure should be given. (2) Under 
double counting I included not merely, as Pro- 
fessor Fisher indicates, cases where several checks 
are used in a single trade, but also cases where 
checks are deposited which represent no trade 
at all. Among these are tax payments, loans, and 
repayments, interest, pensions, transfers from one 
account to &c. I shall show in what 
follows how important such things are. 

First, however,I must indicate that Professor 
Fisher’s contention that Professors Willard Fisher, 
Kemmerer, and Kinley have made careful study of 
the matter of double counting and undercounting, 
with the that the two balance, seems 
to me quite unwarranted. None of them clairns 
to have done so. Professor Willard Fisher, (Jour. 
of Polit. Econ., vol. III, pp, 404-5,) after express- 
ing his inability to measure the factors, offers 
merely a “fair guess,” and Professor Kemmerer, 
admitting his entire inability to estimate the ele- 
ments involved, makes the assumption that they 
“a gratuitous assumption of un- 


is 


another, 


conclusion 


balance, calling it 





°*I am sorry that m brief statement of Professor 
Fisher's method of putation seems to him unsatis- 
factory. I stated that I did not describe it in detail 
J wished to avoid technical matters which seemed un- 
likety to interest readers of THe ANNaALIST. By con- 
fining my discussion to the figure for 1900 I was able 
to ignore his distinction between ‘‘ volume of trade 
and ‘‘money value of that trade at current prices.’ 
For the same reason I used his ‘first figure, 399 
billions, instead of the figure, 287 billions, which repre- 
sents ‘‘ adjustment to make the. figure fit his 
“equation of exchange.’ I shall, however, use the 


second figure fer further discussion, Had-i ased-it- before, 
my .pereentage for foreign trade sqweild- have -bean 
somewhat increased I have-given very careful study 
te Preteseor Fisher's doctrines, and shalidater-give-them 
an analysis which will, I trust, seem -sufficientiy -de- 
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Trade Volume 


verifiable accuracy.” (‘“‘ Money and Prices,” p. 115.) 
I should not suppose that such statements (with 
which I was perfectly familiar) would count seri- 
ously as evidence when once the point was called 
in question. The passage cited by Professor Fisher 
from Dean Kinley (p. 81, Report of the Controller 
appear to bear on 


of the Currency, 1896,) does not 


the point of double counting in the “all other de 
posits” at all. Dean Kinley considers there the 


question of checks in retail deposits.* 





Where is the undercounting? Professor Fishe 
refers especially to off-setting in the speculati 
exchanges, though he also considers the case whe 
one check goes through several hands importa 
and mentions other items. I also referred to the 
clearing arrangements in the exchanges in my 
original article.; { suppose that the st part of 
the undercounting is here. But let it be noticed 
that if undercounted speculation should, in. fact, 


largely compensate for.double counting, it would in 
no way affect my contention that the bulk of 
Professor Fisher’s figure: is to be explained by 
double counting and speculation! The extent of 
off-setting in the Clearing Houses in the Exchange 
varies greatly. Professor Taussig states that 


clearings seem to be used only to a limited extent 


on the Chicago Board of Trade. Mr. Van Antwerp 
estimates (“The Stock. Exchange from Within,” p 
122) that two-thirds of the shares «es: in on the 
New York Stock Exchange are cleared. Mr. Byro 
W. Holt thinks it even higher. On the other hand, 
‘odd lots” are not thus cleared, even though “pr 


reduce the checks in connection with 
test 


vate clearings” 
them. Nor are the figures for actual sales a 
of the amounts to be transferred. “ Short 
require “ borrowing” of stocks, wh! 
transferred. “ Odd-lots” are not recorded. 
ments are frequently made that ten listed bond 


ales ’ 
ch ba re to be 
State 


are sold over the counter for one sold on 


change. Unlisted securities, enormous in amount 
are not cleared. The facts are obscure, and seem 
contradictory. It is notorious that Wall Strect has 
absorbed the surplus funds of the country for 
many years, that Canada sends surplus funds there 


that bank clearings respond rapidly and largely to 
Stock Exchange activity, and that Stock Exchange 
and concentrations of banking capital are found 
together in all countries. I showed last time that 
the “all other deposits” are bunched in the spec 
lative centres. 

In general, I think it safe to hold that the case 
where a single check passes through several hand 
is not important. It will happen chiefly with sma 
checks in small places, or with small checks give 
to laborers. It the pecuniary magnitude of 
checks, rather than their number, that counts here 
I should suppose that large checks are almost ur 
and am informed 
the case. 


is 


versally depesited at once, by 
several bankers that this is 
several (1) The 
wishes to make sure that itis good. (2) It is u 

likely that the check will be of the right size for 
another transaction, unless the recipient is merely 
agent, which should 4 
not) pass it on, if double counting is to 
(3) 
wishes a 


This is for 


reasons: recipient of a c¢} 


an in case he (but usua 
does 
avoided. 
any 
his own canceled check is a receipt which he would 


Every person who handles sums of} 
record of the 


size transaction, and 


not have if he passed on the check of another 
BANK TRANSACTIONS 
This last go 


why ban! may 


point will far toward expla 


transactions multiply wiit 
corresponding multiplication of trade. The ban} 
do the bookkeeping for modern busi: 


ing degree. Checks are records, of high legal 10 
A colleague today told me that he, in his own ea 
pacity, had just drawn a check to himself, as 
trustee, transferring a sum from ore xuccount to 
*Professor Fisher seems entirely to over! 

that the word “ duplication,’’ as used by Dean hi 

on p. 151 of ‘Money and Credit Instruments,”"’ doesnot re 
fer tomoney valueof trade, but merely to volume of che 
Dean Kinles merely indicates that, by eliminati: 
deposits made by one bank in another, he has avoided 


having the same check counted in-deposits made in two 
on the same. day. Keven this i not 
wholly ob (pp. 158-9.) Dean Kinley thinks, 
erly enough, that he has a clese enough approximation 
to the volume of checks, but what the checks were drawn 
for undertake to say. He is interested 
payments, whether arising from trade or taxes 
net care. From the angie of velume of trade, as dir 
tinguished frem vohime of payments, ean Kinley fiad 
large ever-counting ¢ven in the retail deposits (Journai of 
Polit. Eeon., vel..v., p. 166). My cviticism relates 
to Dean Kinley’'s figures, nor to lis use of them, but to 
Wrotessor-Pister's use .of.them. I do not find that the 
general question of the.relation hetween volume of 
payments -an@ velume-of trade has been discussed by 
any of the gentieinen nametby Professor Fisher. Dean 
Kinley, in particular, had no eccasion -to measure (otal 
volume of trade. . His -centret-probiem was as to the 
proportions of ampaby and whecks ia payments. 

ti attach «nyGh mera importance to off-setting and 
earter than PvélesterRither<dees. Cf. 


or more banks 


ated 


he does not in 


he does 


not 
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After the War— What ? 


Cont ed m Page 19 


gency measures for supporting credit must 
be much lessened and in the end disappear. 
Here again, no doubt, there will be an out- 
cry for more money, and for more assist- 
ance to the banks. It will be very difficult 
to manage the transition from the inflation 
of war to the natural level of peace. The 
attempt to take away the war bonuses on 
wages will no doubt be resisted by labor. 
To revert to a lower standard of comfort on 
the return of peace will seem unnatural and 
unendurable. Possibly some 
disturbances may arise. Everything points 
to a fall in wages. The price of labor must 
share in the general fall of prices with the 
reduction of paper money and war credits. 
There is likely to be an oversupply of labor, 
while the special war demands will have 
ceased. The can 
hardly be enough to replace the fall in the 
war demands for labor. 

Similar reasoning 
During the war the rise in profits has been 
due to public expenditure, and the revival 
in the trades and industries of peace will 
not give at once an adequate compensation. 

Under these circumstances, on the re- 
turn of peace there will no doubt be a great 
outcry for Governmental assistance to in- 
dustry. The wisest policy no doubt will be 
to refuse all such assistance as may demand 
more new money. Whether our statesmen 
will be strong enough to make the refusal 
and to insist on real and effective economy 
remains to be seen. The moral effect of 
our war extravagance will be hard to eradi- 
cate.. The people are not likely to take 
to the more simple life and to the 


grave social 


expansion of exports 


applies to profits. 


ent of old debts. They are more 
to expect with the return of peace 
Mn increase in the social benefits which 


were being provided in an increasing degree 
before the war. They will suppose that the 
war simply stopped for the time the ad- 
vance in social improvement and that the 
march toward State socialism will be re- 


sumed where it was left off. 
GOVERNMENTAL MANAGEMENT 


On the other 
management of 
has not been such as to encourage its fur- 
ther extension. All the old complaints 
against the substitution of State manage- 
ment for private enterprise have been re- 
vived during the war. It is true that more 
and more State management was asked for, 
but, as it was given, the complaints in- 
creased. The most persistent of all com- 
plaints has been that the Government did 
not take sufficient advantage of the busi- 
ness powers of the community. 

Everybody has been crying out for busi- 
ness men to replace incompetent State offi- 
cials. Such has been the outcry that the 
povular disbelief in the benefits of red tape 
has been greatly strengthened. When the 
inevitable commissions of inquiry have re- 
vealed to some extent the details of Govern- 
mental mismanagement and extravagance, 
a healthy reaction in favor of self-help may 
In any case, the extension of social- 


hand, the Governmental 


industry during the war 


set in. 
istic interference will meet the insuperab!c 
obstacle, in the course of a very short time, 
of the provision of the necessary money. 
As the war will probably double our taxes, 
to pay for interest, pensions, &c., new rey- 
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of a 


enue for social experiments will be difficult 
to obtain. 

The dangers of social disturbances ought 
not to be exaggerated. The British people 
are not inclined by nature or tradition to 
social revolution. In case of need they are 
capable of great endurance. If only they 
realize that the taxation is necessary they 
will shoulder the burden without destroying 
the system by which the national wealth 
has been built up. It is quite possible that 
a strong reaction in favor of individualism 
take the place of any further exten- 
sion of socialism. Socialism when it has to 
be paid for by taxes is too expensive a 
luxury after a great war. 


may 


But with regard to our external trade 
and generally our relations with foreign 
countries a strong demand has already 
arisen for the abandonment after the war 


of our former easy-going free trade. De- 
Parliament and resolutions by 
Chambers of Commerce all over the country 
show unmistakably the trend of public 
The conclusion of war will not be 
marked by the pre-war conditions of foreign 
trade. 


RESTRAINTS AND PREFERENCES 


bates in 


opinion. 


Already definite proposals are being 
discussed for particular restraints and 
preferences. Even if the British people 


were persuaded that the adoption of a re- 
strictive policy toward our present enemies 
would involve a monetary loss they would 
accept the loss. In particular, they are not 
likely to look again with complacency on 
the growth of German navigation and the 
expulsion of our ships from old trade routes. 
Some revival of our old navigation policy 
seems very likely. And for the verv same 
reasons for which Adam Smith approved of 
the old navigation acts. These old regula- 
tions he allowed were not favorable to the 
growth of national opulence and they were 
the outcome of national animosity, (against 
the Dutch,) but for all that he considered 
that they were the wisest of the commer- 
regulations of England. His pithy 
summary, “ Defense is of more importance 
than opulence,” is being quoted by every 


cial 


Chairman at the annual meeting of his 
company. 
Coincidentally with restraints on our 


enemies there will be, no doubt, an exten- 
sion of the system of preferences to our 
allies, and especially there will be a closer 
union between all the States of the British 
IKmpire. Before the war a closer commer- 
cial union was rendered difficult by the 
divergence of interests and the difficulty 
of the initial cost. The feeling of solidarity 
created by the war will induce every part 
of the empire to look more to the power of 
the whole rather than to its own particular 
interests. 

GERMAN METHODS 


This is not the occasion to discuss the 
German methods of waging war. From the 
German point of view they may be capable 
of defense in the eyes of the German people 
and their friends. But such as they are, 
they have aroused in the British people such 
« degree of national animosity as can only 
he effaced by length of time and a complete 
the German people of the 
morality of militarism. So long as the 
present national feeling endures it is safe 


repudiation by 


to predict that on the return of peace Ger- 
man ships will not find the ports of the 
British Empire so free of access. Nor will 
the same easy entrance be admitted of Ger- 
man subjects into our industries, and still 
less will they “be permitted to exploit 
monopolies under the shadow of our law. 

It is quite possible that this anti-Ger- 


man policy and the attempts to capture 
German trade by scientific tariffs may 
break down owing to the difficulties in- 
volved. In spite of the strong praise of 
Adam Smith and the national worship of 
the power of the sea, the navigation acts 
were the first part of the old system to give 
way owing to the immense practical diffi- 
culties of making the necessary reciprocity 
treaties with other nations. gut within 
practical limits a considerable change in our 
foreign trade policy and in our inter-im- 
perial policy may be made with every pros- 
pect of success. 

There can be no question that the at- 
tempt will be made after the war to advance 
British commercial power at the expense of 
(:erman power, especially by a closer union 
of the British Empire. Before the war we 
had no more jealousy of the advance of 
German trade than we had of the advance 
of the trade of the United States. For a 
considerable time, however, we shall not 
with such an mind on German 
advancement. 

Unfortunately, one of the results of the 
war will be to bring into favor military 
modes of thought in dealing with the com- 
merce of nations. For a time there will be 
a reversion to the old belief that the gain of 
nation means the another, 
especially if one nation is German and the 


other British. 


Cables Replace Checks 


ECAUSE of the uncertainties of the European 
transacted more 


easy 


look 


one loss of 





mails, bankers last week 
business with Amsterdam by cable than by check, 
customers being willing to meet the additional 
expense for the sake of more certain transfer of 
their funds. The seizure of mail for Holland in 
recent weeks by British authorities has been the 
chief factor in expanding cable business. Bankers 
say that complaints of non-delivery of letters con- 
taining drafts caused so much embarrassment to 
clients that many of them have declined to send 
funds through checks to the Netherlands and 
Switzerland, even though the due date lies several 
weeks in the future. 

The term “by appear 
anomalous in case of much of the week’s communi- 
cations between bankers here and correspondents 
in neutral countries on the Continent, for the bulk 
of “cable” transfers to Amsterdam and Berne 
go by wireless by way of the Sayville station to 
Berlin, and from there to the points of destination. 


cable” would to be 


So difficult have means of communication be- 
tween this country and Amsterdam become, bank- 
ers say, that clients have found recently that it 
is safest to allow on cabled remittances nearly as 
for delivery as though a check had 
been through the mails in ordinary times. 
Frequently as much as five days elapse in trans- 


much time 


sent 


mission. 

The switching of interest from guilder checks 
to guilder cables failed to impart strength to the 
latter, because demand was quiet. 

The exchange market as a whole was exceed- 
ingly dull all week. The British Treasury’s pro- 
cedure of “ pegging” sterling around 4.7614 
decidedly effective, the range from high to low 
for demand bills being only 3-16 of a cent. 

The range of quotations for exchanges of the 
principal countries during the week was as follows: 


’ 


was 


Per Cent. 


Range Week Ended-— Disc’ nt(—) 


March 6 or Pre- 
High Low ‘lose. mium/(-+-) 
Sterling 4.76 1.76 476 21 
Frances eee 5.87% 7, 88% >. 88% 13.6 
PEGE. .caceedueeon 73.00 43.25 31 23 0 
Kronen ...cecees 13.30 12.84 30) 34.2 
Guilder 42.0644 42.43%, 12 50 7 
Lire 6.71% 6.68 g.9 
Rubles 1.2 2.25 7 
rr v 24 14 11 
re 19.00 19.08 1.3 
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Free Trade vs. Protection. 
S England to discard her historic attach- 

ment to free trade? Business men all 
over Great Britain are rising up in favor 
of departing from the nation’s free-trade 
policy to adopt protectionist policies. The 
movement is not spoken of as a movement 
for “ protection.” The name is disliked. It 
is a movement for the “‘ fostering and safe- 
guarding” of British trade. But it comes 
to the same thing. 

The voices raised in protest against com- 
mitting the country to a change in time- 
honored commercial policy during the heat 
of a titanic struggle are drowned in the de 
mand for preferential, reciprocal, and pro 
hibitory tarit true protectionist 
wants not protection but prohibition. The 
extremists among the British dissentients, 
now a majority among the business men of 
England if one can judge by surface indi- 
cations, would not protect British trade 
sgainst German competition after the war, 
but would prohibit such competition alto- 
gether. 

Germany is giving thought to that pos- 
sibility and is taking count of the probable 
consequences to herself. Is England taking 
count also? It is one thing to resolve to de- 
stroy Prussian militarism and aggression; 
it is quite another thing to try to destroy 
German trade. That would be a fatuous un- 
dertaking for a nation whose stake in for 
eign trade is greater than that of any other 
country in the world. 

We cannot control either Germany or 
England or decide what their relations 
after this war are to be. We can, 
though, take account of our own position 
and determine what our policy is to be. 


England thrived, and thrived greatly, 
on free trade, while most other com- 
mercial nations committed themselves to 
protect: She might not have thrived 


so much actually or relatively had she not 
been an exception to the rule. What should 
our policy for the future be? We are turn- 
ing our thoughts to trade conquests and to 
the assumption of premier place among the 
trading nations. Shall we raise barriers 
against imports or admit them still more 
freely that our own goods may the more 
freely flow out? 

In the long run our exports including all 
items will be limited by our imports includ- 
ing all items. One cannot grow indefinitely 
without the other growing also. We have 
in the past exported more goods than we 
have imported, for the reason that in addi- 
tion to goods we were also importing a 
great amount of ocean transportation ser- 
vice, a vast amount of capital, and many 
other things which we are likely to import 
in steadily decreasing amount. If when we 
have become a creditor nation we are to 
continue to develop our exports we shall 





MUTILATED PAGES 


also have to increase our imports. There is 
no other way of exporting on a huge scale. 
It should be our aim not to set up barriers 
wherever it seems possible to set them up 
without disaster, but rather to take down 
barriers as fast and as far as they prudent- 
ly can be taken down. 


-——- @ — 
Armed Merchantmen 


if is very easy for those who have little 
sympathy with political expediency as 
& guide in public acts to sympathize with 
those Senators who protested against the 
Senate’s tabling the Gore resolution instead 
of voting on the issue itself—in favor of 
warning Americans from armed merchant- 
men or against it. The motion to table 
Was supported by a number of Senators 
who had publicly expressed themselves in 
favor of warning Americans against em- 
barking on armed merchant ships. Their 
vote to table did not mean that they had 
changed their minds. 

There would have been an altogether 
different alignment of the vote had the 
self been voted on. Those who would 
know how their representatives in 
he Senate would act on the direct issue will 
regret that the clearer cut way of dealing 
with the matter 


what would have been 


issue it 
like to 


the Ser 


not employed. But 
the had the 
method of getting the vote been 


was 
vote 
clearer cut 
lopted ? 

What would we do if we were at war? 
ild we sink armed merchantmen with- 
-? Would we by stealth send 
their doom? 
at be the American way of waging 
lf it would not be, we should not let 
either. 


ili ib 


gers and crews. to 


become or remain the German way 


+ 


A Familiar Thing 


HE thought of war has become a fa- 
T miliar thing. In norma! times the 
stock market instead of rising as it did the 
other afternoon after Senator Gore had 


g; informed that the Presi- 
dent had said that war with Germany would 
not be altogether undesirable would 
been thrown into violent disturbance by 
such a statement in the Senate of the United 
States. The denial of such an utterance by 
the President which came later would 
hardly have sufficed to restore calm to the 
mind. But these not normal 
The American people are much op- 
posed to war. The whole course of events 
since the outbreak of the war in Europe, 
and more particularly since the sinking of 
the Lusitania, shows that conclusively. But 
here in America the possibility of war is 
talked about in a way that would have been 
utterly impossible before war became the 
accepted condition of a large part of the 


ee oe ‘ 
aid that he was 


have 


public are 


times. 


world. 

There is little danger, however, of the 
old adage becoming applicable in this case: 
‘Familiarity breeds contempt.’ Modern 
means of communication which assert them- 
selves despite the handicaps of censorships 
and cut cables keep the whole world too 
close to the suffering and carnage in Europe 
for any part of the world still at peace to 
join lightly in the awful struggle. Even 
Germany would probably not have gone to 
war if before the die was cast she could 
have foreseen that after a vear and a half 
of war, after the loss of hundreds of thou- 
sands of lives and of untold treasure, vic- 
tory would still be beyond her grasp. Her 


cause was not worth any such struggle. 
And she would have known it. 

Why, then, is the possibility of war dis- 
cussed in this country without great ex- 
citement and feverish 


unsettlement? It 





must be beca 
that it is cert 
will 


» deep-rooted feeling 
the United States 
for any material 
joins at all it will 
ighting for. There 
ver did they stand 
they do in this the 


not join 
advantags 
be for a 
ve such 
out 


more i 


greatest 


t1on 
i LATIO ggregate effect of 
many ind ts, but the individual 
think of his own re- 





lution to the ty of inflation. If no 
individual to cause inflation, 
inflation about. If mer- 
chants borrow ind honks lent wise- 
ly, if prod adjusted to 
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Interest Turns from Markets to Battlefields 





CITY DULL AS PUBLIC WATCHES WAR 
DEVELOPMENTS 
Discussion of Forthcoming War Loan Also Helps 
to Check Business in Stocks Which 


Show Reactionary Trend 


By Cable to The Annalist 
LONDON, March 4. 

USINESS in stocks remains limited owing to 
narrow and diminishing public attention. In 
terest has been transferred to the battlefields, and 
another inactive period is anticipated in view of 
the possibility of the extension of the area of fight 
ing and of hostilities on a very large scale. A 
further cause of inaction is the continued discus 
sion of the next war loan, which is leading to some 
securities with conse 


preparatory realization on 


stocks show a re 


quent dullness. All investment 
actionary tendency, and there was this week a di 


tinct pause in speculative purchase Business in 


rubber shares was appreciably smaller, and there 
was only slight activity in low-priced Kaffir shares, 
which recently had been favored. 

The market in copper and other base metal 
shares, with the exception of tin, was naturally 
disturbed by the Government's prohibition of spec 
ulative dealings in copper, iron, steel, zinc, lead, 
and other metals. All dealings have bee) ispend 


the conference betwee! 


the Min 


ed pending the results of 
representatives of the metals interests and 
ister of Munitions. 

The shares of the As 


declined owing to the decision not to pay the interim 


sociated Cement Compa! 


preferred dividend for the first time in the history 


of the undertaking. Profits have been adversely 
affected by the stagnation of the building trades, 
transport difficulties, and high freighis Sank 


} 


moderately, and prices were 


shares were sold 
easier. 

Sales of Exchequer bond 
_Bmeprobably due to the smaller 


American under the Government's mo 


were reduced vol 


offerings of 
securities 
bilization scheme. It is anticipated that the Treas- 
ury will shertly put in operation that part of the 
plan providing for the loan of securities as an 
alternative to the sale outright. 


Proceedings at the conference of the Associated 


Chambers of Commerce during the week were in- 


structive and brought a very important pronounce 
Chancellor McKenna regarding State 


ment from 


interests in the contest for 


The 


Details 


aid for commercial 


future industrial supremacy conference 


struck a strong anti-German note of the 


proposal have not yet been announced, but it 


thought that they may involve support of a new 
banking enterprise for developing and fostering 


Three Cabinet 


Wednesday in 


Ministe: poke at 


foreign trade. 
the Guild Hall meeting on 


ance of the thrift campaign. 


further 


There were large movements of credit during 


the week, but the supplies 
policy of the banks and the 


were sufficient, the 


Treasury being to 
avoid stringency in view of the necessity of main 
taining the sales of Treasury bills. Large amounts 
of new bills were purchased, but chiefly in replace 
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There was no change in the 
Business was 


ment of maturities. 
position of the discount market. 
small and the tendency slightly downward. 

The policy of President Wilson in regard to 
German submarine piracy is being followed here 


with tense interest. 





BOURSE FIRM DESPITE UNSETTLING 
CONDITIONS 
Advance in 


Price, and 


and Railway Shares 


Government Securities 
A merican Coppe rs 


More Than Hold Their Own 


By Cable to The Annalist 
PARIS, March 4. 
HE Bourse is calm, resisting the combined ef- 
fects of the 
ubmarine campaign, and the diplomatic ten- 
The 


was the continued purchases of 3 


German cffensive, the renewal 
of the 
sion between the United States and Germany. 
week’s feature 
per cent. rentes and the war loan, the price of the 


former gaining 1 frane and of the latter I franc 


10 centimes. The British decision to restrict metal 
reflected in the market for copper 


losed weak, except for the American 


speculation wa 
hares, which 


group, which was firm. 


Haitian funds rose sharply on news of the rati- 
fication of the treaty with your Government and 
closed with ibstantial gains. The market now 
anticipates the payment of outstanding ccupons. 


Cleveland gained 7 francs and New Haven 5 francs 


during the week. Returns show an increase in war 
finance of 250,000,000 francs. 


A Belligerent Argument 
Carried by Default 


spondence of The Annalist 
LONDON, Feb. 15. 
| f will be admitted that neither the British Gov- 
ernment nor the press has made any attempt to 
conceal or gloss over the financial trials through 
which Great 


quence of th« 


Britain is passing as a direct conse- 
There has been at all times 
discussion of the monetary situa- 
international domestic 


war 
free and 

both 
standpoint 


open 


tion, from an and 


gut even those best disposed to Germany could 
hardly contend that she has displayed the same 
willingness to place her financial cards on the 
table. Too much readiness has been shown ~to 


point to the shortcomings of the enemy, and Great 
Britain in particular, and to make comparisons 
between Germany and Great Britain, invariably to 
the detriment of the latter. It is evidently con- 
sidered the right policy to seek to calm the public 

Germany and to soothe the fears which 
from time to time undoubtedly become manifest. 

Such considerations impelled Sir Edward Hol- 
den, the well-known Chairman of our largest joint- 
stock banking London City and 
Midland Bank, to Dr. Helfferich, the 
Secretary of the Imperial Treasury, “as one old 
banker to another,” He did 
so in his speech at the recent annual meeting of 
the bank, and Dr. Helfferich has vouchsafed a 
reply which Sir Edward has described as courteous 
but unsatisfactory. No impartial critic could as- 
sert that the German Finance Minister faced up 
squarely to his questioner, or has given straight- 
forward answers to perfectly plain inquiries. 

Asked if the credit balances existing abroad 
against which Germany might sell exchange has 
Helfferich retorts with a ref- 
erence to the large amount of enemy property 
held up in this country and the fact that Great 
Britain contracted a loan in the United States in 
erder to rescue the international exchange quota- 
tion of the English pound, surely a wholly ir- 
relevant answer, since in no circumstances would 
German Britain be available for 
paying German debts abroad any more then Eng- 
lish property in Germany would be at the disposal 
of British merchants or bankers. 

Moreover, a very large part of such assets are 
of a non-liquid character not available at any time 
for the settlement of international indebtedness. 
Sir Edward, of course, referred to exchange credits 
in neutral countries, and the German exchange with 
the neutral countries supply the answer which Dr. 
Helfferich is so reluctant to give. 

To the query whether the exports of Germany 


mind i 


institution, the 
address to 


a series of questions. 


been exhausted Dr 


assets in Great 


bave not so seriously diminished that the country is 
placed in a difficult position for drawing and sell- 
ing exchange to provide for imports the German 
Finance Minister responds with a greatly exagger- 
ated picture of the extent to which Great Britain’s 
export trade has diminished and the enormous 
rise in this country’s imports, which is merely 
evading the issue, not meeting it 

“Assuming German balances have been ex- 
hausted and their exports diminished is it not a 
fact that the German people have sold nearly all 
their American, Dutch, Scandinavian, and 
even their Russian securities?” is the next ques- 
tion, but again Dr. Helfferich seeks refuge in the 
operations of Great Britain in the matter of se- 
curity sales and the small discoveries of German 
alleged to have been made in neutral 


Swiss, 


securities 
ships. 

Next the German Finance Minister asserts that 
none of the war banks, loan credit banks, war aid 
banks, &c., has ever issued notes, but it is charita- 
ble to suppose that an error has occurred in trans- 
mission in view of the well-known extensive issues 
of notes of the Darlehnskassen which, except that 
they are not legal tender, have been made to ylay 
the part of ordinary currency. 

Dr. Helfferich states without the least equivo- 
cation that every ounce of gold set forth in the 
Reichsbank’s statements is in the valuts of the 
bank itself, and that held 
outside Germany, and the reply must, of course. be 
writers in Great Britain naturally 
to the failure of the Austro-'Tun- 
any details of its position 


therefore no part is 
accepted, but 

draw attention 
garian Bank to 
since the outbreak of war, and there exists a sus- 
picion that the increase in the Reichsbank’s stock 
is due in no small part to transfers from the hold- 


issue 


ings of the former institution. 

The reports frequently circulated of food riots 
and Sir Ed- 
ward Holden’s reminder that in past speeches Pr. 
Helfferich has led his people to believe that they 
would not be taxed in respect to the cost of the 
war, whereas in his speech to the f 


in Berlin are described as inventions, 


Reichstag of 
Dec. 20 he admitted that the conflict would bring 
the Germans face to face with colossal taxation 
burdens is met with the rejoinder that the war is 
costing 2s. per head per day of the population in 
England in contrast with only 1s. in Germany. 

minor interrogations are left un- 
answered, but the duel does not reveal Dr. Helffer- 
ich in a very favorable light as a controversialist, 
and in spite of recent rather boastful utterances 
does not suggest a very robust faith in the firan- 


One or two 


cial and economic strength of the German Empire. 





European Bank Statements 





Bank of England 








Week ended March 4 
Change From 
1916. Previous Week. 1915. 
Circulation £33, 306,000 + £799,000 12,000 
Public lep 50,630,000 1,989,000 51.872.000 
Pri deposits... .102,018,000 5,635,000 118,841,000 
Govt securities 32 = 1.000 26,817,000 


2,907,000 118,173,000 


43,909,000 


Other securities 
324,000 
4407 25.71% 
1,122,000 


teserve 





Prop. res. to liabil. 
Bullion ‘ yO 
Bank rate cis aie 5% ‘ 5% 


109,000 


59,992,000 


Bank of France 


March 4, 1916. Feb. 24, 1916 Feb. 17, 1916 


Francs. Francs Franes. 
Gold 5,014, 961,000 9,055,800,000 5,.0381,100.000 
' 
Silver 360,766,000 360,200, 000 358,800,000 


2,147,799,000 = 2,155,700,000 2.188 500,000 
14,460,047,000 14,295,200,000 14,203, 400.000 
1,954, 799,000 941,900,000 1,929, 300,000 

81,400,000 
1,254,100,000 


Discount 
Circulation 


~ 


Deposits 


? 


Treas. deposits 35,800,000 


Advances 1,247,981,000 1,247,500,000 


Bank of Germany 


Statement of March 3 





Total Increase, 

Marks Marks, 
Gold UCTS TTT Tee YT ere 2,457, 100,000 700,000 
PE awadtussesncersednpasius ». 5, 771,000,000 279,000 
PE  nenecteveessoeaceetsuce .6,554,000,000 268,000 
Deposits csncsecooe 1, 986,000,000 199,000,000 
Loans to loan banks **.. 20660’ 1,606,000,000 385,000,000 
Gold reserve on notes.......... 37.5! *1.6% 

*Decrease 
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Cont ied m Page 313 

position is opposed to that 
Dean Kin- 
allowance for the 


should think that 
of Dean Kinley and Profes 


ley (Ibid. Page 89) makes la 


Weston. 


speculative elements in the “all other deposits,” 
and quotes the Controller in his report in 1881 
as holding that three-sevenths of the checks and 
drafts received by the New York banks on Sept. 17 


stock transactions. In his 
and Credit Instruments,” 
pp. 153-4) he agrees with the contention of Francis 
A. Walker that a la proportion of the “all other 
represents speculative transactions, and 


of that year represented 
later discussion (“Money 


ree 


deposits ” 


makes a 50 per cent. allowance for this in his 
computations. 

Finally, I recur to the question originally 
raised: If these “all other deposits” do not, in 
large measure, represent double counting and 


g all dealings in securities,) 
The proportions of the 
deposits were: Retail 124; “all 
other,” 502. The corrections Fisher 
made in raising the average for the year raised 
the proportion of the “all other deposits,” but I 
shall compute with these proportions. Retail trade 
would thus be 8.75 per cent.; wholesale trade, 18 
per cent., and the per cent. This 
residue over 283 Where does it 
come from? Professor Fisher would make it up of 
miscellaneous items, most of them small, including, 
however, some of ” First, 
let us notice that small items simply do not count 
at all. They are like “ infinitesimals of the second 
order.” A million items of $3,870 each would make 
only 1 per cent. of his vast total. 
Let us see what items of “ cardinal importance’ 


speculation, (includir 
what can they represent? 
60; wholesale, 


Professor 


residue 73+ 


is billions 


‘cardinal importance. 


there are. Wages and real estate transactions are 
estimated by Professor Fisher at 3 per cent. and 
less than 1 per cent., respectively, of his total 


trade (“Purchasing Power of Money,” p. 226.) Rail- 
way gross receipts f¢ ended June 30, 
1909, were less than two and a half billions. The 
figure is appalling, but it is only six-tenths of 1 per 
cent. of Professor Fisher’s Receipts of the 
Western Union Telegraph Company were $30,541,- 


yy the year 


total. 


073. This is less than one-hundredth of 1 per 
cent. The Post Office in the fiscal year ending in 


This is something over 
of the total. 


3usiness 


1909 took in $203,562,383. 
one-twentieth of 1 

A colleague in 
gives me an estimate for 
kinds as about $1,200,000,000 
one-third of 1 per c¢ 
to estimate. Some rough ca 
estimated real estate values for 
sumption that five-eight f the total 
is rented at 8 per 


per cent 
the Har School 
total advertising of all 
per This is 


Rent payments are hard 


ard 


year. 


leulations, based on 


with the as- 
estate 


1909, 
hs o real 


ent. of 


capital value, would 


give $4,000,000,000 a yea lightly more than 1 
per cent. of Professor Fisher's trade. Salaries and 


professional incomes, though in many cases large 
when compared with wages of individuals, are, 
when the average is taken, not so disproportionate, 
and the number of laborers is, of course, enormous- 
ly greater than those receiving this sort of income. 





If we take them as equ: wages, however, 


get only 3 per cent. « 


I we 
f them. 
Farm products are in considerable 


sumed at home. The } 


measure con- 


‘rop, which is as large as 


the wheat or cotto Pp, largely not exchanged. 
Much corn is fed on tl m where it is grown. 
An enormous part of the farmer’s living is pro- 
duced at home. If we assume that three-fourths 


of the value of farm | ‘e enters into trade, we 
are exceedingly libera 
the Statistica] 
which most of 
farm value of total! 


1909, the estimate in 


of the United States (from 


se other figures have come) for 





agricultural products is $8,760,- 
000,000. Man receipts for first sale of 
goods at wholesale do not, so far as I can tell, be- 
long in the “all other deposits.” Dean Kinley does 


not mention the manufacturer in his list on Page 151 
of “ Money and Credit 
scribes the “all ” The too 
important to be omitted by so careful a writer, if it 
belonged there. I assume that manufacturer’s re 
ceipts, in general, 
posits. 

The iring 


amount to $20,672,051,870. 


Instruments,” where he de 


otnel item is 


deposit S. 


were listed under wholesale de- 


total manufact products for 1909 
rhe item is a big part 
of what I should suppose to be a proper figure for 
the tangible trade of the United States. If, how- 


ever, we allow Professor Fisher to count both total 
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farm products and total manufactured products in 
his unexplained $283,000,000,000, he is not greatly 
helped. Add the grand total of mineral products, 
$1,886,772,843, the total of life insurance premiums, 
(much of which is really savings deposits, and in 





no proper sense trade,) $748,027,892, and fire, 
marine, casualty, and miscellaneous insurance pr 
n 536 50, together with the total m 
alue $684,479,859, and his problem 
far from solved. All these items together, wages 





es, and professional incomes, real esta 























ades, railway gross receipts, telegraph, Post Of 
e, advertising, rents, farm products, manuf 
tured products, mineral products, insurance p 
mi s, and lumber, make up only 17 6-10 ] 
of the vast total. Add to this the percentag 
for retail and wholesale trade, 8.75 per cent 
18 per cent. respectively, and we get only 44.4 
cent. This leaves unexplained 55.6 per cent 
Company 
(For the year ended Dec. 31, 1915) 
American Coal Products Company (and sub 
1) 1914 ) 
PSE, 4, 117 $4 ‘ 
eevccece l,én ~ - 
Int es 110,78 
>) DE ad an bideeaduxnees >, 240 1. S08 
I “3 OO AMM) } 
Net rot 1,203,240 ‘ 
Ar ble to min t 1,628 12,764 $ 
red dividend 175,000 175,00) 1 mM 
Commo lividend cvcccee 1,290,082 TO, 860 ‘ 
; 1.007.304 107 " ; 
e = e 
Commonwealth Edison Company 
1915. 1914 ] ea 
G earnings $2ZU,882 $19,060,196 $1,822,1 
Net ‘ 6,519,465 5,777 52 742,411 
Surp ift hg 4,629,463 4,177,052 $52,41 
I lends 3,067,110 4,652 132,458 
962,353 642,400 19.0 
* * 
Corn Products Refining Company 
1915 19t4 1913 
Pr from operatior $4,682, $3,652 $3,579 
‘ dividends, et > 17 St { 
" I yme $,906,375 3,877,696 3.06) 
eae 622,085 1 631,089 
601,414 05.51 
ere 514,507 526,450 $44 1 
wierd - 1,491,345 1,493,231 1,500,000 
: 1,677,023 $10,942 784,855 
Previous surplus......... 8,677,304 7,865,361 7,080, 50) 
Total surplus . 10,354,326 8,676,304 7,865,361 
* ww -s 
Eleetric Bond ant Share Company 
1915 1914 Increa 
iross i yme . $1,820,337 $1,558,521 $261 t 
ve 1 ymne 1,401,085 1,157,042 264,043 
Pref 1 divider 34447 208,002 46.2 
m1 divide 433,778 10). G00 33,778 
$ lus 622,660 458,650 184,01 
ek * 
Lackawanna Steel Company 
1915 1914 1913 

















Gro 4 $27,792,935 $16,281,639 $20,879.2 
lar 4 r and 
DE & Se 21,061,751 14,057,189 23,008.54 
I e 6,731,204 2,224,450 6,870,733 
Oth anomie 344, 358,489 740,34 
Total yme 7,075,826 2,562,939 7,620,074 
il expenses xe 
S, te 981,560 1,014,313 
ngs 1,581,378 6,605, 
rent, royaltie 2,167,186 2,187,671 
St is #585, 808 4.418.001 
- ng fund, deprecia 
t 1 and renewals 1,523,642 1,066,627 1,662,208 
Sp profits 
Surplu 2,409, 108 *1,652,445 
! 1 4 SS 2) 
Sur 2,409,020  *1,652,795 7 
Previous surplus.. 5,777,457 7,514,876 ’ 
pe appropriation 104,205 
are ss 84,425 
Profi and lo urp 8,082 5,777,457 7,514,877 
* Deficit Special profit from sale of capital 
of subsidiary companies. tAppropriation for net balance 
ff discount and commission on gold notes issues less d 
unt on gold debentures redeemed 


+ * 


*. 


Rallroad Company 
1915 


$196,628, 170 


Pennsylvania 


1914 


revenue $187,: 





Operating 














Operating expenses. 142,736,561 144,292,245 145,902,354 
Net operating revs 53,891,609 $2,959,608 $5,500.14 
Taxes 7,594,404 7,689,524 7 

Ur lected rey 165,28] 11,314 

Operating income 465, 250,925 35,208,772 

Other income 16,697 279 

Total income 51,956,050 

Charges ete 24,200,923 17,865,286 

Net income o.ee 42,425,322 34,000,764 

Applied sinking and 

other reserve fds. 1,946,341 1,785,242 1,882 
Extra exp 7,286,850 2,230,336 7 
Dividends 29,952,219 
Constr. exp ahs 913 

Reserved for addi- 

tions and better.. ere c “~oceusne tes 2,500,000 
Total deductions... 42,425,522 33,967,764 41,380,230 
Surplus ....... . canna eas 123,001 540,603 
Previous surplus.. 31,877,355 29,027,181 28,534,975 
Adj. debit eae 3,885,856 2,850,174 48,598 
Prof. and loss surp. 27,991,500 31,877,355 29,027,181 
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New York Banking Positi 
uy RY _— : g Position 
fHE ANNALIST INDEX NUMBER ng House Institutions, Average Figures.) 
Mar 4. 12 Averages. ____Years’ Average Cash Reserve 
> rs i : § i ges.— — ; . —-Cash neserve.-— 
Mar. 4, 1916... .158.32 1916 *156.43 1896 (9 | Last week $3 Poy 0 $3 Deposits. Amount. P. C, 
ar. ¢ 5 ~ eS oe settee ; $3,910,016, 100 3,592,631,000 $496,005,000 13.81 
6, 1915... . 154.03 1915. 153.45 1890 . 109.25 + de - : _ 15.. aamios sa aeaae eye te 23 
on Same wee 915 9 2 °ae Pe preg Fy pp tty ze 
To date. Th veek, 1915..... ?.321,623,000  2,296,384,000 367,580,000 16.00 
———— a 11s year s ss seeees 3,376,518,000 3,592,631,000 no0' 788 O08 14.85 
‘Thi , poll Week ended....... Mz er a pees <iokeay — 
FINANCE This year’s low a Jan.29 Jan. 29 
) Wasscveee 3,254,190,000 ‘ : 
; ‘ 254,190, 3,467,701 ,000 489,912,000 13.81 
I Week me em Year Same Period on week ended........ Jan. 10 Jan. 10 Jar 10 M ar. 4 
ast eR. Last Year. to Date a « ar . sas . = iia” 
Sales of stocks, shares 2,978,692 1,054,479 9,797,789 oh 0.787 I Condition of All National Banks 
Avy. price of 50 stocks High 85.87 High 61.48 High 91.83 eg 9 ey and discounts, cash, and the ratio of legals and speci ‘ an 
Sal ‘hing sa Low 83.49 Low 59.86 Low * 83.49 nae -o'gg | discounts of all the national banks at the time af the Gi * ines call eng ae 
ye e of bonds, par value. . $18,304,500 $14,073,000 $209,751 aan e 7 V B ree {in round millions): t yntroller’s call have been 
verage net vield of ten ’ ’ aU, iol, oli iw r ; ; 
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_ 916; 915. 1915. O14 "he week’s range of ; ;, 
+ 5. Steel orders, tons . 7,922.767 4,248,571 7 806.220 saunaae PI By range of exchange on New York at Chicago last week was 
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Outbound 5,915 17,238 10,974 23'82) 160° £1] can ane ie "7 on ee wee 45.18% 41.87% 40.0 9.816 
= ,O- WV) 04 295,000 . 6.69% O71, G70 6.71% 6.59 6.79 
Balance. . +- 11,378 1.757 7.997 2 877 109.027 294 760 | ‘ABLES 
= = ti sient 2. ( ‘3 it 4 7 ‘ 
,ACTIREC " connie ; are . 16% 4.78% 474g 4.8155 Ty, 
MEASURES OF BUSINESS ACTIVITY & Mi, FAS, SAG, 5.80% FZ 5.93 5.28% a 
k ? Bank Clearings Swit d ra 2a sok = - 2 14.02% 2 B2. 571% 
_. Entire country, estimated for latest week fr , Hollans Foy Pian ft a -2% 9.14 
eities normally representing 92 per cent. of tl oe _ - is from tals vo » a $2.7 12.3714 45 a 19.93% 
changes from preceding year. _ centages show | » : io an — — CR Oe, 
rhe Past Wee Pr Me Week Before , \ 1 Austria 90 os ia on a caer . e 
1916. . $4,830,000,000 + 40.2 $3,929,568 : — "A - 280 12.74 | 15.05 
-* SOU 0UU, 2 $3,929,568,118 48.1 $41,508,.445,167 48.2 
1915.. 3,446,372,418 422.2  2,652,532,055 0.6 7 999,051,957 6.9 Cost of Money 
Gross Railroad E i ; Last rey e Va . , 
‘Third We Se . ne : New York: We 1k , W, ious Year to Date. Same Week.— 
I : 1 Wee First Week $Mo P Colt | ek. eek. High. Low 1915 1914 
n February in Februar n Feb ' a oans 2... 1% W215 +2 91 P : ‘ ; 
916 nat andi deni ‘ anua 1. 4@2'2 1% @2)2 3 1: @?2 8, Ds 
ot eee $7,552,475 $5,788,035 $6,679,068 $187.431.052 lime louns, 60-90 days.2)2@3 214 @3 -S. ay, a 2 14 @e 
Mn 666 660006 6,457,160 226.043 e 111.590 15111790 Sf | aaa fa 1 @! / ry 94% 9 2€ 2% @3% 
— Eee reer eee Commercial discounts ihe @312 3% @3% 
Gain or loss $1,095,315 $561,992 $567,478 $36,313,14¢ 4-6 months + @ @:}? % 23 
°95 veade oes , 17.0 c 10.8° 9’ Le, PIV, ey 14 2 o% (a 4 . G 4% 
<i ads 122 roads. {24 roads. $41 roads. ; By Telegraph to The Annaliat 
The Car Supply Other cities: 
Feb. 1 lan ” as Cc P 
/ i —— Jeares! Rep ’ ommercial dis S > mor ’ 
Net surp. of all 1916 1916 oan ee - * } PR discounts, 4 to 6 months’ bank rates: 
freig “ars. 21.485 Orr om 9 a ee dots 1910 ICABZO oo wreseececons 2%4@342 2 314 31 F ~ 6 
—— oat .21,485 46,955 279,411 209,678 37,260 32,381 155.068 24.975 naa eran 3 ‘= Rig 4 b= Ke . > .4 tre om 4 2@06 
= ida isl soston (a 4 ‘ rth ar : »/2@5% @4% 
T . Pal : ( 7 @4? 4%, 3 2144 » 
OUR FOREIGN TRADE ~ Louis  @3l, @3)5 a 3% 5 4@4 .. f@5 
January.- ~~ linneapolis 4 @4! 4 @4% 4% 4 6 @7 _ 
1916 “4 a = “ - . ae 
Exports $335 535 303 $ ima 3 $3,547 -+ yl 1914. Gold Movement at the Port of New York 
Imports ....... 184.192.299 999870 017 3047,480,572  $2,113,624,050 Last Previous Same Wee 
,192,295 122,372,31 1 596 BOF . 9o0 on sae ame Week Year to D: 
‘ .¢ 18,596,695 1,789,276.001 Week Weel “pear sea 19 Lea o Date—-—— 
ean . Sees ae ; - on a \worts 29 Oy) Pip) ong mas i Car. Ji. 1915. 
Excess of exports. ..$151,343,004 $145,506,996 $1,768,883,677  $324,348.019 eboes ine rg $657,831 $17,064,079 $3,947,512 
“ ’ 883,677 124 348 O18 > s 301,443 4,907,183 OF n28n 112 bee tet. 
Exports and Imports at New York I wcate immecte. SORTER —— s 5,000 18,030,116 1,670,300 
~Exports. — ——— | mports | | j eu. ~ of a” ecceaees $622,851 $966,037 $2,277,221 
1916. 1915 ee s. IXCES! } s, 2,277,22 
Week ended Feb. 26.$32.75 0s 060 20% 1916. 1915. { ‘ a , . 
Since ey ed. at yoy tty a meee $29,236,698 $22 676.876 | a of the Week’s Commercial Failures (Dun’s) 
oe - 990,262,952 99,861,274 178,564,140 141 519! o | ‘eek Ended Week E " , ~ 
Sletten: 064, 519,343 , eek Ended Week Ended Week E ; 
a Mar. 2, 1916 Mar. 4, 1915 Mar. 5 eames 
"RR K PS > ‘ ~ ~ ‘ ’ = ">" erty : Fs o By LULG- Mar. 5, 1914. Me , 914 
WEEK’S PRICES OF BASIC COMMODITIES | — is -£ a : ee oe 
Current Range Sean - - tal. $5,000. tal. $5.000 . fp a . ver 
Minimu ny . ' . <A can price of i Fast 149 56 1 76 $5, 1. = $5,000. tal. $5,000. 
Price. Hig) ro ao ner | South . 110 35 56 & ry ” 110 54 
Copper: Lake, spor, per i 90.980 os a w. } 16. HOLS 1914, | West 67 rs +11 46 84 24 79 24 
Cotton: Spot, middling upland, per ib cane - i 90.225 $0.255 $0.1775 $0.133125 | Pacific 4 19 e 44 72 26 61 5 
SiMes; Sees nodes ner 9.000 toes —— - 1120 1190 10825 10875 We b 36 13 49 20 33 18 
Hides: Packer. No. 1, Native ey } * “ - oa acid 25.00 24.50 Ur it’d States.38& ai re aaa tite a — ~= 
Petroleum: Pa. crude at well As + , = ”) a ‘ 2250 2300 al 2025 } soak ate — = 478 176 334 127 283 124 
Pig Iron: Bessemer, at Pitte., per t O14 1.om = pa - as , ~ Pes _ a4 26 48 28 29 9 
Rubber: Up-river, fine, per ib $7 ow wa a — ; be ed 14.85 Failures by Months 
st &t ( y 
Silk: Raw, Italian, classica), per Ib.. 5.90 600 4.83 gee _ -———February.———> «§s ———— 
Steel. billets at Pittsburgh, per ve hee o 425 4.15 4.025 1916 ) —— — ——-Two Months..—— — 
Wool: Ohio N, per tb 29 oy “9 ae 20.60 Numbe) ides 1,688 995 1926. in 1915. 1914, 
- > = Liabilities $18,744°165 $82 2,278 22,156 18,280 16,087 
oe $82,404,630 $44,607,451 $82,045,205 $61,728,540 
















New York, Monday, March 6, 1916 THE ANNALIST 879 


The Course of the Stock Market. 


















(Monthly) 








19) (Weekly) 
—— — - — a> _ 
1914 Jan Feb Mar Apr _May June July Aug Sept Oct N May June 


~ 2 eee ad 
SSecseeseee ++ 44 sane Qo 




































Monthly and weekly high and erage price oj fifty slocks —twenlyj.ve ¥ 
B k Cl ay . Vi ohegni ‘ 
pan earings Market A 
For the week ended Saturday. Reported by telegraph to The Annalist 
Ce ] ‘ _— ) Char } 
Fee 1915 1916. 1915 p.c. | rW 
New York 1,878,411,21 $25,542,424 | H 






<4 


711 


O81 


191 
10 


8,090,105 







Detroit ee 8 253,663,181 








Los A eles . 2 54 10 SOS _673 212.412 171,699,743 3.8 





jonds 









Total 21 ‘ $4.4: 71 $3,104,904,640  $38,214,515,971 $25,216, 184,188 1.5 | 


Clearing House Institutions | Record of 7 


Actual Condition March 4, with Change from the Previeus Week 


Trust Comr 





mt, 
=) 
Pay 
«7 
New 
a 
ew 
~#@ 





&- < S8.2945.000 $1.072.034.0% ; S98 TS4 OOO 


« ee . =) = in - 









: Daily A : Loans, Deposits, and Cash Compared In deta ast 
Taking the ( H e banks alone, becaus« t ympa have 
no Clearing H | back of 1911, the item ~ denoni aa waal 
compare with cor: g weeks of other years thus: 
*) 2 2 i { 1 , 
*19 i,t l - 
1914 $77 000 191 1 
. ny PIS... STOR tO TDi, MoO CL4,OUL, TO | CIty... cee cerceeccces 
1y12 1,428,2 2 l 7 
*FKig 


Weekly Statements of the Twelve Federal nks 
For the Week Ended March 3 


10nd Al 






RESOUR( 2 D Dist. 5 J 
Tot gold 1,524,000 $18,609 00 , Of 12,093,000 $41,080 
Lega & 18,( 4,167 { 000 180.00 ( 

Total rese 0 l ,842,000 $22,776, 16,041.00 12,273,000 $41.781.000 
Bills oun 10,0 256,000 $211 OO 1. 260,001 $1,791,00 
Bills bought ) 1,84 76.000 » 4% 

5 [Total 00 226 HN iver 52.00 { 1.000 $3.7 0 

U. S. bone S 0) 7 » UU 
Municipal $12.738.000 2 684 31.000 ANN 
Fed. Res. not ) 15,1] ( 5] 17.0 
Due from « Pr 

2. } il C ; : 1 < a) 1,006 100 Ww) x 
Othe ourt 35 U00 136.0 100 RH .O00 1,035,000 

Total reso 15,931,000 $33,296. 71.000 $18.487.00¢ 1023. 

LIABILITII 
Capital paid i 104 11,107,000 $5,256, { 57.000 117.000 S65 OF 
Governm’t depo 15,000 10,819,000 350, 7 OO $000 6,446,000 733,000 
Res. depos.—n¢ 00 + 186,405,000 27,690, O01 1,027,000 8,287,000 717,000 ) 
DOM .ocsenee.  ~ tee debs Oe cae er ; 157,000 LoeneUe <asesene 
Due to other F. R 

Banks—net ...0° ....c0- (PF ee saweony paiecs 






CS oc ran Fis ae 42,000 99,000... aa. 






671,060 $18,487,000°$65,103,000 $ 
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Annalist Open ‘Security Market 


Le 











standing. 
one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations. 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 


Contributions to this list are invited from dealers and brokers of recognized 
When bids or offers are received for the same security from more than 
No consideration of any 
They are given strictly as 








_ Bonds 


pes 
Outstanding 
6542,909,950 


77,135,360 
118,489,900 
64,631,980 


80,000,000 
60,000,000 


14,224,100 
3,600,000 
7,000,000 
1,000,000 





Bonds | 





3 


——Interest—— 


Rate 
9 


| 
Date. Issue Mi y 

Q Jan........U. 8S. registered rrr? 
é COUPOR ....-cccose 1930 
Q Feb..... ...U. S. registered . .1908-18 
coupon . 1908-18 
Q Feb.....+..U. S. registered . 1925 
coupon .. 1925 
Q Feb.....« «». Panama Canal, reg )916-56 
coupon 1916-36 
Q Nov...ece -- Panama Canal, reg 1918-38 
Q Mar........Panama Canal, reg 1961 
coupon ‘ 1961 
.. Feb. & Aug..District of Columbia........ 
- Various. ....Hawali ..ccccccsrccscccvcecses 
Q Feb........Philippine Land pu 1914-34 
@ Feb. .cccces Do _Impt 1936 
Various.....Porto Rican... conseoes 7 

! 


Interest 
Maturities. Rate. ssue 
1945 a seen0 Georg Ref 
1930-54 -— ° seaweucese Louisiana Port C 
1943 1933 op. 4% ~~... .. «se -..New Mexico Ref oceee 
1965 a 3 sesahwacad New York . 
1945 4% Do Barge Tet 
1960-61-62 4 Do 
we 1 renne e I 


*Basis 


— 


~ Bonds 


MUNICIPAL, 

















\ 
Interest 
Maturities. Rate. Issue. 
1058 4 Raltimore (Md.) Ky ax ex 
M4 op 1920-41 5 > ...Bastrop Co, (Tex.) Rad. Dist. 2 
eee RS» Brazos Co. (Tex.) I vist. 1 
1920-05 Buncombe Co N. «.) «Ashee 
ie) Road & Bids 
1935 5 Do ref 
1929 814 Boston (Mass.) eee 
1926-55 41 Buffalo «N. Y.) i vrr 
1 4hy Do Water re 
W227 $1, Camden N. J.) 
1923 3Y% Cambridge Rez 
1924-28 4 Chicago Ref. Wate 
1932-30 a) Cuvahoga Co. (0.) ref 
1925-45 HY ..Claiborne Co., (Tet 
1921-32 i) Cleveland Heights Sc} 
1H i Cincinnati (0.) Sewer 
1925 - 49 > + i ee6ees East Youngstown (©.) 
qh Edgewater (N. J.) Re 
n ‘ Greenville (Miss.) let 
5 see eeweee Hampton (Va.) Bri.,St.&Sew 
41, seeccees Hudson Co. (N, J.) 
1928-61 GE = sb ciadegeces . Jersey City 
1919-33 ST TTT TT ..Little River Drain. Dist 
1989-42 135 Los Angeles Pe 
1927 -27 414 + Los Angeles 
W17-46 i Miami, Fla. 
1963 1, Néw York Cit 
1085 11, Do 
1064 44% Do 
1030.00 44 Do, 
1957-8-9 GS i etencoses bee Do, 
1936 , Serre Onraha (Néb.) 
1917-25 : Do 
1941 114 Omaha tNeb.) gold water 
1936 ] Port. (Ore.) gold wate 
1924 D ‘ Perry Co. (Ohio) Hig 
1906, 1WWGopt. kw wee -..San Antonio Sch, Dist 
1934-52 - |: exatentaes ..San Antoni« 
1930-54 44 Shreveport (La.) W.W.ASsew, 
1955, 1935 op. .. Santa Cru Ari Rd. & Briv'e 
1982-36 h Salem (Ohio) Ref 
191-22 5 aieoen -.. Springfield (Ohio) 
1985 | eee sees Spokane (Was! 
1982-34 Hy Sioux City, «l ) 
1934 > Tupelo, (Miss..) } 
THA6-44 $1 Trenton «N. J.) 
WHS % Washington «(N. ©.) 
1928-36 HY Vicksburg (Miss.) 
1034 D i . Do Waterwor 
TH20- 465 BS  sevdcccdes Washington C, H, (Ohio) Im 
1931-32 6 White | r Ja Dis. of Ark 


* Basis. 


Bonds 





Amount notealinienedtemen 


Outstanding. 
$6,444,000 
20), 000,000 

4,000,000 
26,379,484 
8,825,000 
85,000,000 
3,000,090 


Rate. 


31 
4 


41 > 


4 


4 
‘ 


Date. Company. Maturity. 
April & Oct..Alb. & Susquehanna 1946 
Mer. & Sept Allegheny Valley ge 1942 
Ja & July Atlantic & Birm. ‘Ts rand 
June & Dec..Atlantic C. L. gen f. . 1Mid 
Jam. & July..Atiantic & Danville Ist..?948 
Mat & No At. Coast L., L.& N r.. 2952 
Jan. & July,..Atch.,Top.&8 F.Rocky “ Mt1965 


UNITED STATES AND TERRITORIES | 


—_—-Offered 


At 
mH) 


100%, 
102 7 


1(n) 


111%s 


117 

1M) 
1OO 
100 
103 


1n5 44 
144i, 
100%, 


1H 
1G0 


1D 


Bonds 





By 
rvey Fisk & S 
Folsom & Ada! 


16 Robinson & (Co 


F. Childs & Ce ( 
Robinson & Co 
F. Childs & Co. (C1) 
Folsom & Adams 
“ 
“ 
“ 


Robinson & 
Folsom & Adams 


F. Childs & Co, (C) 


som & Adams 





STATE 





DISTRICT 


———Offered 


COUNTY 





RAILROADS 


———-Bid for——— 


At 
0 


bt 


94.15 
Terry 
1ebety 
1K 

4.00 


eee 
F4. 
“4.75 
*4.15 


o “4.20 


74.20 
400 
7450 


74.10 


4.00 
100 
"4.15 


.°4.15 


LOT 
107% 


2 75 


104, 


ny 
$.12 


in 25 
4.20 


‘4.50 
*4.70 
"4.12 
*4.00 

1 


74.00 
.*4.60 


*4.00 


. 74.70 
. -%4.45 
4.45 


PAD 


ttt 


Offered 


Offered 





R. Compton Ce 


il, Roth & Co. 


marr & Sch eltzer 
ward Canfield & Bro. | 
Barr & Schmeltze) 

Wm. R. Compton Co 


Bonds — 





By 


Estabrook & Co 


‘stabrook & Co 


M. Grant & Co 


Remick, Hodges & Co 
Estabrook & Co 


M. Grant & Co. 


. E. Aub & Co, ¢Cin.) 
Wm. R. Compton Co 
. E. Aub & Co. (Cin.) 


. M. Grant & Co 
Wm. R. Compton Co 
eil, Roth & Co, 
Remick, Hodges & Co 


Estabrook & Co 
Wm. R. Compton Co. 
Remick, Hodges & Co. 
*4.50-*4.00 Wm. R. Compton Co. 
Edward Can 
Barr & Schmeltzer 
Wet, Edward Canfield & Bro 
1021 , 
DR, 
.*4.10 Remick, Hodges & Co 
4.10 * 
Estabrook & Co. 


E. Aub & Co. (Cin 


i. M. Grant & Co 
Remick, Hodges & Co. 
Wm. R. Compton Co, 


Kk. Aub & Co, (Cin 


istabrook & Co 


M. Grant & Co 


Weil, Roth & Co 
Remick, Hodges & Co, 
Weil, Roth & Co 


M. Grant & Co 


E. Aub & Co, (Cin 


Wm. R. Compton Ce 


Bonds — 








At 


SSI 
4 


S7 


s>) 


S7 
St) 


By 


Sutro Bros. & Co 

A. C. & 

Coffin & Co 

amilton Pell & Co 
Monte’y, Clethier & 
Robinson & Co 


ield & Bro 


) 


A Choice Selection 


of 
Investment Bonds 


Each week-we prepare a large 
and diversified list of high-grade 
investment bonds of Municipal- 
ities, Public Utilities and Rail- 
road Corporations. The bonds 
so listed yield anywhere from 
3.90°,, to 6.85 


Those who would be interested 
in receiving this weekly list are 
invited to write us and ask for 
our List of Current Offerings 
No. AK-170. 


A. B. Leach & Co. 


Investment Securities 


tne aes New York 
< age Buffalo 
Lb t € London 








ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Brchange 











| C. F. Childs & Co. 


|United States ‘Gienainies 
| and Territorial Bonds 


| 208 So. La Salle St. 120 Broadway 
CHICAGO NEW YORK 





SHORT TERM SECURITIES 


Railroad Co.'s Industrial Corp’s 


Municipalities and Foreign Governments 
BOUGHT AND SOLD 


Inquiries invited. 
SALOMON BROS. & HUTZLER, 
Meinbers of New York Stock Exchange 


Tel. $9150 Rector 





20 Broad St. 





FINCH & TARBELL. 


Members Nev o ock Exchange 


EQUITABLE BUILDING | 
120 BROADWAY 


TELEPHONES RECTOR 5630—4 














0. H. FUERTH 
14 Wall St. New York. 
’Phone Rector 8480 
South American and Foreign 
Government, Railway and 
Pubiic Utility Securities. 














| Middendorf, Williams & Co., Inc. 
INVESTMENT SECURITIES 
| Baltimore, og New York 


Equitable Bi 81 Pine St 


‘High Grade Sefuititole 
Investment Securities. 
Inquiries Invited. 


S. L. WAITZFELDER & CO., 
25 Broad St., New York. 
Short Term Canadian 
Municipals 
BOUGHT SOLD allan 


BARR & SCHMELTZER, 


14 Wall Street. Telephone, Rector 2926 


} 
} 
} Inquiries solicited, 
} 





Dawson Railway & Coal 5s, 1951 
N. Y., Chic. & St. L. Deb. 4s, 1931 


VICKERS & PHELPS, 
36 Wall St., New York 


*Phene—John 6136, 
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‘Annalist Open Security Market 


om Federal Income Tax 


$100,000 
e of New Mexico 





‘L 


Cc 








Bonds ' 





Amount 
Outstanding. 


(When issue a 


$79,977,000 
TA. S23 000 
438.200.0000 





‘ 10.0000 
1,500,000 
8,659,000 
7.000.000) 

HOOLOO0 
9,7 
4,427,000 
1,300,000 
6,959,000 
1,500,000 
4,880,000 


12K) 


9,640,000 
1,000,000 
48,129,000 
GOO000 
22,000,000 
1,500,000 


(When issue 


317,974,000 
42,597 000 
10,000,000 
17,503,000 
7,000,000 
30,000,000 
5,758,000 
6,942,000 
9,177,000 
2,000,000 
3,000,000 
5.451.000 
17,529,000 
8,500,000 
2,571,000 
1,800,000 
1,582,000 
5 O00 O00) 
5,000,000 
650,000 
1,085,000 
4,000,000 
2,936,000 
4,158,000 
1,239,000 
3.301.000 
£252,000 
1,546,000 
1,379,000 
1,401,000 
2,441,000 
3,000,000 
27,280,000 
5,379,000 
2,000,000 
4,500,000 
2,500,000 
4,078,000 
4,000,000 
1,000,000 
2,850,000 
3,325,000 
400,000 
8,176,000 
2,865,000 
7,725,000 
2,000,000 
1,650,000 
1,508,000 
4,455,000 
2 170,000 
4,984,000 
15,000,000 
5,425,000 
24,679,000 
2,469,000 
2,587,000 
7,500,000 
650,000 
1,425,000 
1,135,000 
3,610,000 
1,764,000 
5,129,000 
2,935,000 
24,745,000 
1,500,000 
3.992500 
974.000 
7,000,000 
3,341,000 
2,096,000 
3,000,000 
1,792,000 
14,000,000 
1,726,000 
85,000,000 
10,000,000 
15,000,000 
15,000,000 
1,377,000 
12,000,000 
8,630,000 
4,000,000 
984,000 
4,720,000 
7,616,000 
20,000,000 
4,440,000 
2,573,000 


aw 


6,010,000 









RAILROADS—Continued 


4°: Highway Bonds 








Qn Ot 


w 





te 


& 


(OLA eh Ol PR OTCH eR DD O1OIm BR 


July. 
Oct.. 
Oct. 

AUdZ... 
July. 
July.. 
(ict - 
July . 


Sept 


July. 
July.. 
Oct. . 
oo 
Nov.. 
Oct.. 
July.. 
Dec, 
July.. 
Oct. 
Oct. 
Oct. 
Nov. 
July.. 


July 


Oct. 
Nov.. 
Aug.. 


Nov 


Oct. 
July. ; 
Oct. 
Nov. 


Dec.. 


July 


July. 


July 


Chicago Uni« 


Company. Maturity. 


Balt. & Ohio co! 
oe. BOG. cance 
Do prior lier 
Do P. L. E. & W. \ 
Bangor & r 
Do Piscataquis Di 
Do refunding. 
Boston & Albany 
Brooklyn & Mont'k Ud 
Buff., R. & Pitts. Cons 
Do Genl.... 
Do Roch. & Pitt 
suff. & Susq. Ist. 
Charleston & Sa\ 





.-Cent. R. R. & Bank C 


Gs ee Wi ccsccce 
Cent. Pacific Th. St 


.Ches. & Ohio Nor. Ist 


.Ches. & Ohio gen 


Do Potts Creek Ex 


Chicago & Alto: 


.Chi., Ind. & Louis. gen 


-Chi., Mil. & St. P 
Do deb. gen & ref 
Do Genl 

Chicago & Nort} ester 

Cm. Bt. F mm. & ©, 


-Chi.,, P. & St. L. prior len. 


Chi. & West. Mich. 1 
Cin., Ind., St. L. & C 
Cin., Ham. & Day. ref 


Do. 2a.. . 
Do HEN. ceeees 
DO GED» «isce 
Do genl..... 


Cin., Day. & Ironton ist 


.Cin., Sand. & Cleve, 1 


Cleve Akron & Col. g¢ 


Do consol.... 


Cc. ©. ©. & Be. i 
Cc. CC. €. & &. i... Cairo D 


Do. White Water V. Is 
Do. Spring & Co. Ist 
Do. C., W. & M. Ist 


-Clev. & Mahon. Val. J 


Cleve., Lr. & W. Ist. 
Clevel’d & Marietta Ist 


-Cleve, Term. & Val. Ist 
-Col. Midland Ist tr. certs 
.Col. Sp. & €. Cr. Dist Ist 


oe 2 ae ‘ 
Col. & Hock. Val. Ist ext 
Col, & Toledo Ist ext 


.Dawson Ry. & Coal Ist 


Dayton & Mich. con 


.Det. G. R. & West Ist 
-Du., Rainy L. & Win. 
.E. Tenn., Va. & G. lien 
-El Paso & Rock Isi. Ist 


Ist 


Erie & Pittsburgh. 
Flint & Pere Mara. Ist 
Be Gibieas os 
Do consol....... 
Do Port Huron. 

Do Toledo Div. Is 


. W. & Rio Grande Ist.. 
.Fre., Elk. & Mo. Valley.. 
-Gal., Hous. & Hend. Ist. 
.Georgia Midland 

.Gila V., Globe & N. Ist 
tap. & Ind. Ist.. 
-Gt. No. R., Min. Un. Ist 


-Ft. Worth & Den. Cit} 
F 


Grand ! 


Gulf & Ship Island Ist. 
Harlem Riv.& Portch. Is 
IHinois Cent. Wes 

Do. col. tr.... 


-Kanawha & Michigan Ist 





-Paducah & Il. Ist 


] 
1940 
1 


1995 


1904S 


WwW 

141 
1943 
1943 


1951 


10,42") 
Woed 





Qv7 
Vex | 


981 


1939 


1940 





Lehigh & Hudson genl. .1920 
.Lex. & Eastern Ist 1965 
L. I. City & Flushing 937 
Long Iskand North Shore.1932 
Long Island deb. 193 
Long- Island con..... 1931 
.Louisville & Nas Is 1937 
Do coll. tr:.. ° 1931 
Do N. ©. & Mob. Is 1930 
L. & N., At., Knox. & Cin. 1955 
Mahoning Co: R. R. ist. 193 
Mississippi Central Ist 1949 
.Mobile & Ohio Ist ext 1927 
oe ae . ‘ 1927 
.Mutual Term, of Buf. ist. 1924 
.Nash., Florence & Sheff 1937 
.New Mex. Ry. & Coal Ist. 1947 
Do Ist con 195 
New Orleans Term 1953 
N. ¥., B. & Man. B. 1st...199 
N. Y. Cent. ref.& im eg. 1997 
N. ¥. Chi Ss 19:31 
MN. 34 . eo. & H. ce L955 
N. Y. N. H. & H. deb 1956 
N. ¥. & G. lL. pr el 1D46 
N. Y., Lack. & W. Ist 1921 
N. ¥., Ont. & W ! 1955 
N. ¥. & Putnam Ist cor 1993 
N. Y. & Rock. Be ist.1927 
No. Me., Seaport R.R. & T.1935 
Nor. Pac., St. P. & D. Div.1996 
. Norther Pac. ref. & imp.2047 
Ogden & L. Champ.Ist 1948 
.Pacifie of Mo. 2 rer | 
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Hamilton Pell & 


J. Lisman & Co..... 


Hamilton Pell & Co 


£ 


Remick, Hodges & Co.. 


Hamilton Pell & Co 


Hamilton Pell & 


Hamilton Pell & Co 





Bonds y July 1, 1928 to 1935 


Ve Y: 
4 


rO YIELD 3.95 


‘e blower & Weeks 


LMBERS 
| ’ ock Exct ges 
adway, New York 
nee Chicago Detron 


oe Bush Terminal Company, 


Re 
4s, due April, 1952. 

San mpt in New York State. 

Mor 

Vic ‘ Re 6 

R ving e 

KJ 7 . 








Hartshorne & Battelle, 


hien 
a aa 
Monts 
H : t New York City. 
Net About 5, % 
i Multiple of 
; ntic Mutual Scrip 
| intron | 
See : (ifsHoLm & (HAPMAN 
Ha t | ck) 
mada away, New York City. 
wAC 1 Sica 
Rem 
Hamilton Pell & Equipment Bonds & 
4 Car Trusts 


Short Term Securities 
COGGESHALL & HICKS, 


PJ 128 Broadway. 
©, 1715 Cortlandt. 






rarts rhe ¢ e Purchase of 
W ( ‘ ‘ee i 
Bush ninal Company Securities 
Ist Mtge. 4s. 1952 
Ww gy 
ink. Fund 5 560 
6 Imulative 
Ww ( pon request 
: ISMAN & COMPANY 
Whit« Wels N Stock change 
VV _ hws tment Securities. 
Street, New York. 
S Br 





the i\rgentine Government 
Remick, H ‘ 5s of 1909 

Coffin & Cs 6s of 1920 
eet eign Issue 


Kean Ta i ‘ sf iRO BROS. & CO., 





rk Ste 
Hamilt -s , BROADWAY me 
Samue ( U : 4-5-6-7-8 Hector 





Remick, 1 Shor m Notes 
Hamilt : Railway Equipment Bonds 

ae Balto. & Ohio R. R. 5s, 1995 
Harvey 1 Seaboard Air Line Ry. 6s, 1945 


BULL & ELDREDGE, 


He mi ! t., N. ¥. Tel. Cort. 632. 





ESTABLISHED (OST 
A Bixchange Place 


Es cene or New Dek 1 eee 








ee ee \FTER THE WAR 


selecte 


Babco té & 4.¢ to 7 


Burgess, 4 o & ( . ° = ; a 
Hami ton Pell & C% R. Britton & Co, 
Kean, Taylor & ( & Fel. 8864 Re: 
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nnalist Open ‘Security Market 





Bonds 


Amount ——lInter 
Outstanding ‘ 
$19,400,000 4 Ma 

49,000,000 { or 

K3SS82,000 } i 

675,000 } M 

10,106,000 j 

mi ome 8 8) j 





8.494.000 j 
Bb 02 
211070 4 J 
17,544,000 / 


8.6902,.000 5 Tar 


4.056, 000 ; \ 
SO OW) 

61 7 S00 
1,000,000 
4 


S414 


1.494.000 
2,000,000 
1LOO0.000 G 


1 
23.112.000 j 
11 


5,000,000 4 4 
1,025,000 4 | 
10,000,000 1 

SO 000 
38,000,000 " 


*And inte erest 


-- Bond: 





Reheuee —Interest 
Outstanding. Rat QD 
5,000,000 5 
1,400. 000 5 
OOOO 
1,054,000 6 
78,000,000 4 
1,100,000 5 
2.241.000 5 Apr 
200.000 5 J 
B.307.000 5 
2 ROO x 4 


415,000 5 F. 
11,149,000 r 
8,744,000 FY Ma 
2,400,000 | 
250,000 ) Apr 


121,000 5 April 


2,000,000 HY 
- 4,378,000 
250,000 5 Apr 
8.500.000 5 Ja 
2.884.000 5 May 
OSS_.000 D Jar 
8,900,000 > 
5,451,000 y J 
3,000 000 5 
46,705,000 5 T's 
22 000,000 D 
B3a7,000 5 J 
1073 


GOO OO) 


(Hn 


2,78 
1.2455,000 


inn) a 


8.000) 
1,400,000 

10. >in 

TWO OM) 

12,9236,000 

6,845,000 5 May 
2 500,000 ) Jan 
1.500.000 

1,20 

B.281.000 
$155 4M) 


2,579,000 


GeOLOOOD 


—SiMH) 


TOO.000 
8,000,000 
3.354.000 
9 65 Ht G In 

10,000,000 
Mw Oo 
140.000 
PSSELOOD 
1°75 | 
PAG 
1k 4) 


500.000 ) 


1 

1,15 iH) 5 

wo ) 

Lf i 
1 805.000) ) 

19,645 ) » 
15417,000 ! 
1,000,000 °5 Jor 


L51T5.000 Ke 


Loe oo ’ hab 


LO HOR: =F May 


86.5602 000 5 Feb 


83,102,000 5 





Company 


PUBLIC 


l 


Maturity 


I ol 
t 929 
{ Qe 
] “14 
et 
o4 
hy 
9 
] } 
; ; 
Te 
} 
vee 
W l 17 
We} 
9 
1 
| 
) 
1 ; 
l 10 
] 
t ist 1939 
or 
119 
ef 
NCOMC On. i veces 


TILITIES 


At 


9S 


RAILROADS—Continued 





By 


i | - Bonds 


——Offered 





At By 
99 Montgomery, Clothier & 
105% as pa 
Ht Redm«e & ¢ 
( A \. ¢ | 
s I S I X 
’ r & |} 
‘ 
4 
() 
(rn tr 
} 
( P 
’ \ & | 
\7 f x ( 
‘ H I \ 
wn) Ie no 
} lr 
Red 
~ { 
\ 
S H 








Sloss Iron & Steel 
COMPANY 
First Mortgage 6s 
Due Feb. .1, 1920 
Sloss Sheffield Steel & 


Iron Co 


To Yield 5% 
Curtis & Sanger 


Me emt rs 
New Yor! Be ago 
{ 
19 WALL STREET 
Boston New York 


{ssumed by 


Chicago 











47 to 6 


per ce nt. is the ield on 
the securities of the 
very successful P iblic 


Corporation of 
Jersey. Write or 
| 


for booklet 


Service 
New 
tele phone 

and pl ‘ices. 


Bond Dept. 


FIDELITY TRUST CO. 
Newark, N. J. 











Bond. 


a Ofte red a 

At By 
100 Berdell Bi: 

’ I imond & 

14 R. A. Mor & { 
10] N. W. Halse x ¢ 
Wk. Estabr & 

MH Redmond & ¢ 

is } ] 

? ~ 


1) 
If Ss ( 
M W. A. 
") Stone & W 
N. W. H 
Berdel 
i rt N ‘ 
( & > 
"+? Ty 
OL I \. M 
l 
7 I 
_ 
. > X 
Red 
ws r 
0 
& ( 
“ H. } 
) W 
H 
( 
a > i 
10] I 1 
ni E. & ¢ 
I B. H 
Hy R. A. M ) 
Loo Stoné & W 


14% Harvey Fi 


|66 Broadway, 


_ , 
J. S. FARLEE CO. 

having been dissolved by mutual con- 
sent, the busines of ealing in 
bonds, stocks, and other investment 
securities will be co 1ed by the 
undersigned under the same firm 
name of J. S. Farlee & Co., at No. 


New York, N. Y. 





First Mortgage 
Public Utilities 


BONDS 


LIGGETT, KICHBORN & CO., Inc 


61 Broadway, New York 
Telephone Rector 1385 


60 Congress St., 











Boston 











| Mesthese States Pr. Cum... 
Utah Gas & Coke Preferred 


Berdell Brothers 
Public Utility Sec 


lil Broadway, N. ¥ Phone Rector 9980, 
¢ A to nm. 


urities 





Dalias Elec. 5s 1922 
Minn., Lynda‘e & Minn. 5s 1919 
Galveston Houston E’ec. Ry. 5s 1954 


_ MILLER & CO. 











West Penn Power Co. 


Ist 5s, 1946 
BABCOCK, RUS HTON & CO. 


NEW YORK CHICAGO 








MEGARGEL & Co. | 
New York Stock I ge 

Falcone tack Dashatian 

Investment Securities 

35 Pine 

New 


Street, 
York 


BOSTON CHICAGO 











N. Y.-& Westchester _ 
Lighting 4s, 2004 
H. N. WHl TNEY & SONS 


Mem} t hange 
17 mond St. N. Y. Han. 766%. 
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; 
Bonds PUBLIC UTILITIES—Continued Bonds 
} 
Amount -—~Interes —— — Lid for- -- off 
Outstanding, Rats é Company Maturity 4 By At I 
6,000,000 5 Mi & Nov..Indiana Na.Gas& Oil 1lst.193§ SD H | e & Batiel SS H 
1,200,000 4 M & Nov Jackson & Ba. C. T. Ist 5 MG, Burgess, Lang & C« a I 
240,000 in) & July Jamaica & B. Road Ist 50 YT W. A. C. Ewer 
116,000 ) & A lan ca Water 8. Ist WS te : mG \ 
884,000 a) & Jui De Unit. ‘ _ Sti 
14,061,000 4 M & Nov..Jersey City, Hob. & Pat H. & F. W. Pelzer 7t B. H 
6,025,000 > } & July..Keystone Telephone ....] Robinson & Co Me) 
2 FO0,000 a) \ & Oct. . Kings Co. FE. L. & P. Ist. lous f W. A. ( er ee lad \ 
7.000.000 { Feb. & Aug..Kings Co. El. Ist 1$4 S4 SO 
800,000 5 Jan. & July..Lorain & Cleve., Ist 927 7 R. M. Stinson & Co., Phi 
2,596,000 5 Feb. & Aug..Madison River Powe cna ae Burgess, Lang & Co ; 
T.000,000 5 May & Nov..Mah. & Sh. R. & L cons.1920 9 Montg’yv, Clothier & Tyler ‘ | 
317,000 , Mi & Nov..Mer. & Rad. G. & E., Ist.1954 102 Reed A. Morgan & Co. 104 Ree 
28,000) iF & July..Michigan (. G. & FE. cons.19387 97 (Phila) 9 
270,000 \] & Oct..Mich. C. & N. In. G. 1st.1935 16 - Hd) 
2 000,000 Fy A} & Oct..Middle West Utilities. 1925 95 A. H. Bickmore & Co... 96°52 A. H. J 
5,000,000 > May & Nov Mil. L. H. & Tr. Ist 129 10044 Spencer Trask & ¢« 101", Sper 
19,800,000 D Jar & July..Mississippi Riv. Pow. 1st.1951 78% Stone & Webster... . 4 Stone & We 
2? 000,000 5 M: & Nov. .Nashville G. & Heat. Ist.1937 101 Reed A. Morgan& Co. thi 1a} Te 
660,000 5 ADI & Oct..Nassau Electric Ist 1944 102 W. A. C. Ewen. 104 VW ‘ 
10.547,400 4 lan. & July.. Do Ist cons. ‘ 1951 THs F . 66% 
770,000 5 Ap! & Oct..Nassau Licht & P. Ist 1927 1001, N. W. Halsey & Co eee 
10,625,000 5 lan. & Ju N. Amsterdam Gas cons.1948 10014 W. A. C. Ewen soees 500% W. A. C. Ewe 
200,000 414 Fe & Aug New Wmsbe. & Flatb.1st.1941 4% : bek~enn ae 
S00 000 5 June & Deec..N. Y. & Hobok. Fy. gen.1946 99 B. H. & F. W. Pelzer... ° 
8,500,000 D jan. & July..N. Y. & E. R. Gas Ist 1944 103!, H. N. Whitney & Son ol, W A. ¢ 
1,500,000 5 Jan. & July. Do cons.... 1945 10184 W A. (*, Ewer 10214 HL N. W 
5,000,000 D Feb. & Aug..N. Y. & N. J., Ist N32 14s Harvey & Sonus 102 Harve 
978,000 5 May & ‘ N. Y. & N. J. Tel. gen 1920 101 W. A. C. Ewer . 
69,947,185 114 May & N. ¥. Telephone Ist ge - aeieiee ‘ M01, Estabrook 
10,000,000 9 Tat & .N. Y. & Westchest. Lte..2004 1 Redmond & Co . 821 H.N. WI 
4,739,000 5 Apr. & Nor. Indiana G. & FE. ref.1929 92 Reed A. Morgan& Co.Phil. 95 Ree ) 
10,000,000 = 5 Jan. & Niagara Falls Power Ist.1932 101 Spencer Trask & Co » 192 Sper 
1,291,000 5 M & North Hudson Co. Ry..1924 9914 B. H. & F. W. Pelzer 
2,998,000 5 J & July Do oe 1928 1011 
33,000,000 1) lan j Northern Ohio Trac 9198 99 Rn. M. Stinson & Co.( Phil.) 
1,043,000, Nor. N. Y. Util. Ist ref 1965 «621 i. H. Rollins & Sons 4) BS. H. FI 
3,630,000 5 Jar & July Northern Texas Ele« 1940 1 Stone & Webste) . 84 Stone & We 
250,000 5 May & Nov..Northern Union Gas Ist..1827 101 H. N. Whitney & Sons 101%4 W. A. C. } 
618,000 5 June & Dec North. Westchester Ist..1955 S86 Ww. A. C. Ewen. SY 
12,500,000 5 M: & Sept..Northwestern Elev. Ist...1941 SS Babcock, Rushton & Co. SS! Bab 
9,619,000 5 jan. & July..Om. & Co. BI. St. Ry. Ist.1928 % Redmond & Co coeeee 903% Redmor 
1,869,000 5 jan. & July..Om. & C.B.S8St.Ry.& Br. ist.1928 % eT e Tee 
26,976,000 5 Jan. & July ..Pacific Gas & E. gen. & r.1942 {5 Berdell Mree...sssceoces 94 Berde } 
5,904,000 5 Feb. & Aug...Pacific Power & L. ist..1950 %2 White, Weld & Co 7 95 White, Weld a 
4,049,000 5 M & Sept..Pater. & Passaic G. & E!.1949 10134 B. H. & F. W. Pelz 102% B. H. & | \ 
862,000 5 Fel & Aug Pensacola Elec. Ist 1951 SO Stone & Webste: .ae 
8,525,000 5 Al & Nov Portland (Ore.) Ry. Ist.1930 94 Redmond & Co.. . Redm: & 
20,047,770 6 Ma & Nov Pub. Serv. N. J. efs., perpet’l 103% B. H. & FL W. Peizer. 1044, B. H. & \ 
600,000 4 Ma & Sept..Quincy Gas & Elec. Ist..1829 941, R. M. Stinson & Co.( Phil.) 
1,118,000 » lune & De Riverside Traction 1 1960) O2 B. H. & F. W. Pelzer. 
2,000,000 5 Mi & Sept..Rutland (Vt.) R.L.&P.ist.1946 sv Redmond & Co. S7 Red & 
5,000,000 5 N & XN . .St.Jo. (Mo.)R.L.H.&P.1st.1937 94 ‘ j ne 
? 480,000 Dy lar & July St. Paul City Cable.. 10114 Samuel Goldschmidt ‘ 
1,158,000 5 M: & Sept..Savunnah Gas Ist 1923 102 R.A.Morgan & Co..¢ Phil.) 104 R.A.Mors 
5,000,000 7 Ap! & Oct St Louis Bridge... 20 11S Hamilton Pell & Co.... 118%, Hamiltc } A 
5,808,000 > Fel é Aug..Seattle Elec. Cons. & Ref.1929 4 Stone & Webster... 9714 Stone & We ‘ 
1,151,000 5 lar & july..South B. & Mish.Gas cons.1926 41 R.A.Morgan & Co.,( Phil.) 96 R.A.Mors 
352,000 6 Ay & Oct South'n Col. Edisor ren. 7 Berdell Bros. ; ‘ 981, Berdell B 
12.892 000 5 Mar. & Sept..So. Jersey Gas, El. & J) tS B. H. & F. W. Pelze. 99% B. H. & | 
HSO,.000 Pr) } e & Dec South S. Gas & El. ge: 35 9D R.A.Morgan & Co.,(Phil.) 98 R.A.Mors 
1L.105,000 7 \ & Nov Staund. Gas Lt. N. Y. Ist.1250 104 W 4. «*. Ewen 106 W.A, ¢ ! 
1,500,000 6 fan. & July..Steinwauy Ry. Ist 97 PO aaeaka src 9, 
1,800,000 { Mav & Nov..Sup. W., Lt. & P. Ist 154 S1 Redmond & Co RD Redmon¢ é 
200,000 5 Mar. & Sept Do ref . m9 TH SD we acckcielas ake ond 
2,500,000 5 June & Dec..Syracuse Lig htir 1 Ist 1951 14 ‘ . 108 Redme & 
6,915,500 ” Jar a July..Syracuse Lt. & Pr. col.tr.154 SG R.A.Morgan & Co.,(Phil.) 87 ht.A.Mor 
846,000 5 June & Dec..Tampa (FPla.) Elec. Ist..1953 97's Stone & Webster. wad 
7,500,000 » May & No Tennessee Power 1st 1962 79 NTS: BOE 6a b bg:6-0 0 810: sv Berdell B 
VOU. 2 jan. & July..Tol., Fremont & N. Isi..1920 98% RALM.Siinson & Co,,(Phil ) 
2,000,000 ) Feb. & Aug..Union Railway Ist M42 100 W. A. C. Ewen.. , 1014, W. A. ¢ 
20,000,000 4 une & Dee..United Elec. of N. J. ist..1949 S24, B. H. & F. W. Pelzer 83% B. H. & J ! 
6,721,000 5 June & Dec..Un. Li. & Rys. Ist & ref..1932 S71, Bub k, Rushton & (+ S87" Babes ! 
10,000,000 Feb. & Aug..Utah Power & Light Ist.1944 [1, V4 
2,268,000 4 M; & Sept..Utica & Mohawk V. I{st..1941 %11, Burgess, Lang & Co oe 
8,700,000 > Mar. & Ser West Penn. Power. IHG 4 Babcock, Rushton & Co. Wiles. Babcoct 
4,257,000 5 fune & Dec West. States Gas & Ehref.1941 % Montg'y, Clothier & Twler 94 Monty’, ¢ 
2,500,000 5 lan. & July..Wheeling Trae. Ist cons.1931) 4 Redinond & C« . © Redmond & ' 
6,500,000 6 Ma & Nov..Wiseonsin Edison deb <4 4 Herdell Bros... . 96 3erdel] Bro 
1,000,000 5 Apr. & Oct..¥Yonkers R. R. (N.Y.) 1st.1946 ‘4 W. A. ©. Ewen........ 93 W. A. C. Ewe 
250,000 4 Feb. & Aug..Zanesville Elec. Ry. Ist..1919 96 R. M. Stinson & Co... cre eet 
750,000 Pa Api & Oct..Zanesville Ry. L. & P..1924 (Phila.) we« nih igek aie 
*And interest. 7Basis. 


_ — a 


INDUSTRIAL AND Bonds 


Oftered-———- 


; Fi 
MISCELLANEOUS — | 





Bonds 





Bid for - 






















Amount ——lInterest 
Outstanding. Raie Date Company. Maturity At By At By 
$8,562,500 4 Mar. & Sept \dums xpress col. u 48 8S Coffin & Co.se..accese 84 Coffin & C 
11,231,400 4 June & Dec. Do gold...... i947 SI a speseascsse Bl4 ™ 
13,448,000 7 Feb. & Aug..Americoan Can deb.. 1928 1001¢ Vickers & Phelps....... 1005, Vickers & Phe'ps 
6,000,000 4 jan. & July..American Thread Ist....1919 S834 eo . 98% ™ 
2895000 5 May & Nov .American ao Ist..1920 10114 Coffin & Ca.... . 101% Coffin & (%« 
730,000 6 jan. & July..Alabama Steel & S. B. 1st.1980 105 ” oe ids 5 Sach ahs 
6 Jan. & July Auto Sales Gum * Choco 1 F. S. Smithers & Co..... 20 F, S. Smither 
a jan. & July..Bethlehem Steel Ist ext..1926 103% Coffin & Co......... cae 
6 April & QOct..Booth Fisheries s. f. .1926 81 Babeock, Rushton & Co, 8314 Babcock, Rushi é 





Coffin & Co 
Estabrook & 


—huce BOS 8 6Ceta ES Ce. cs ciccrsss OS 
.1940 ... erie ae ‘o0 ae 





892,000 6 June & Dec..Cahaba Coal Mines Ist. 
10,000,000 5 April & Oct..Chi. Jet. Rys. & U.S.Yds 







6,500,000 6 Feb. & Aug..Consolidation Coal conyv..1923 10454 Spencer Trask & Co.... 105 Spencer Trask & Co 
240,000 6 May & Nov..Colorado Fuel...........1919 103 Hartshorne & Battelle... ... x3 
8,975,000 6 April & Oct..Cuban Am. Sug. col.tr.6s.1918 102% Vickers & Phelps..... .. 102% Vickers & Pheipea 





Eastern Steel Ist.......1931 91 Montg’y, Clothier & Tyler ... os 
Diinois Steel deb........1940 905% Coffin & Co............ 9% Coffin & Co 
Interlake Steamship. .1916-24 104 Mean, Taylor & Ce...... 1% Kean, Tavior & Ce 





2,491,000 5 Feb. & Aug.. 
18,614,000 414 April & Oct 
3,000,000) 6 Keninaaes 
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Inactive Securities 
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Annalist Open Security Market 








Bonds | 


imount 
Outstandi: mr 
S3515,.900 5 Ap & Oct 
2 O00 th Ml \ N 
5OL000.000 5 Mar. & | 
2.875.000 5 Ju & De 
5,168,000 A la & July... 
esas 6 ° 
4,352,000 5 lan. & July 
8.500.000 n Apr & Oct 
BAAS 000 5 Jan. & July 
257 000 D & Le 
2 489,000 6 J & De 
200000 000 6 Feb. & A 
2,000,000 1! April & t 


25,000,000 5 Jan. & July 


13,500,000 6 June & De 
Notes 
~~ Amount Interest—— 
Outstanding. Rats Date 
$5.000,000 6 June & Dec 
5,000,000 6 June & Dec 
25,000,000 86 May & Nov 
18,000,000 .. oa acu austen 
25,000,000 5 Feb. & Aug 
20,000,000 5 Feb. & Aug 
60,000,000 5 April & Oct 
5.000.000 «6 June & Dec 
12,715,000 5 April & Oct 
6,900,000 5 June & Dec 
18,500,000 6 Mar & Sept. 
25,000,000 6 Mar. & Sept.. 
5,000,000 5 Mar. & Sept 


| 


ai Notes | 


t 


—_ Interest 





Amount 








Outstanding. Rate Date 
$20,000,000 4% June & Dec 
20,000,000 414 June & Dec. 
52,000,000 6 Mar. & Sept 
83,000,000 5 June & Dec 
10,000,000 5 Mar. & Sept 
13,500,000 5% April & Oct 
20,000,000 6 May & Nov. 
27,000,000 5 May & Nov 
10,000.000 «5 Mar. & Sept. 
-_ 
N, 
—ivotes 
“Amount —Interest 
Outstanding. Rate Date. 
$150,000 6 April & Oct 
6O.000,000 5 Jan. & July 
14,000,000 5 Jan. & July. 
7,000,000 7 Jan. & July 
1,500,000 5 June & Dee 
TLO00 000 65 Feb. & Aug 
THO,000 6 Jan. & July 
DOO000 6 June & De 
8,500,000 6 June & Dec 
5,000,000 6 June & Dec 
7,500,000 6 Mar. & Sept 
6,000,000 «6 April & Oct.. 
3.500,000 6 Jan. & July 
6,000,000 6 Mar. & Sept.. 


at | 
Notes | 


—— interest— 


Amount 


Outstanding. Rate Date 
$16,000,000 5 Mar. & Sept.. 
9,000,000 4" Jan. & July. 
20,000,000 & Feb. & Aug 
3.000,000 5 Mar. & Sept 
15,000,000 5 Feb. & Aug 
4,400,000 6 Mar. & Sept 
12,000,000 6 May & Nov 
640,000 5 June & Dee 
Hy Mar. & Sept 


* Basis, 


Equipmen ts | 





INDUSTRIAL AND 


MISCELLANEOUS 


—Continued 


1 
» poo 
M i \ Lihat) 
Mor ae 
National S 1930 
t ‘ 
I t ( L.1st.1957 
Steel S. I ©, ¢ 1 a9 | 
S L., R. Mt. & P.1 s. £.1955 
Sharon ¢ 151 
pen-sen ¢ . 
S L.& 5 l | Bs 
Do n 1918 
Swift & ¢ 1944 
Va.-Carolina ‘ Cc 192 


GOVERNMENT AND 


b = 
By 

OS Wi & Squir 

> Re i & Co 

s M Cle i & Tyler 
mm) Re 1 & Co 

S H & Battel 

Sv } S Sy t ge C 

— ht . ("o 

) H & Son 

S7 Robi B& CO. cccaseee 
104%, Coffin & C 

St) { — & hers & Co. 
101 W 3 Ewen 

ys 

oo Babe Rushton & ¢ 


Bid for—— 
Issue. Maturities At By 
Argentina ..Dec. 15,°16 101% F & Eldreds 
Do .Dec. 15, '17 101 M Bill & Co 
Do May, 1920 101% B & Eldredge 
Do (d es) Fe 21,°17 95% M: Bill & CoO. .ee-- 
Canada, Dom. of..Aug. 1,°16 LOO% 
Do 0 a oe oc 
French Republic..April, 1916 ‘9 15-16 
Sweden Dec., 1916 100% 
Quebec, Province of 1920 4. Bull & I ige 
Montreal, Cit of Dec., 1917 100 
New York, City of.Sept. 1,°16 10154 Mar Bill & Co 
Bee aeccs . .Sept 1,°17 108 11-16 
Switzerlar March, 1191S 99% Bu & Eldredge 
RAILROADS 
— Bid for———— 
Company Maturity. At By 
Balt. & Ohio 414s. .June 1,°17 100 15-16 Manr Bill & Co. 
Do pO es 6 lu ne 
Canadian Pacific...Mar. 2,°24 102% Salomon Bros. & Hutz 
Chesa. & Ohi June 1,°19 100 
Chi. & West. Ind..Sep. 1,°17 100 
Erie Apr 1°17 191% 
N. Eng. Nav. Co..May 1,'17 ‘{'% Mann, 1 & Co 
N. Y¥., N. H. & H.May 1,°16 100% Bull & Eldredge 
Southern Ry .-Mar. 2, ‘17 101 
PUBLIC UTILITIES 
—Bid for od 
Company Maturity At By 
Baton Rou E April, 1918 99 Stone & Webster 
B’k)) Rapid Tr July 1,°18 100 Mann, Bill & Co........ 
Chi. Elevated Rys..July,1916 4 B Rushton & Co. 
Cities Service .. .. 1918 100 H. . MeConnell & Co.. 
Dallas Electric .-June, 1917 99 Stone & Web I 
Do "ee UC KC C=! awww 
Do Term Jar 1921 LOOL, 
Fast. Tex. Ele Dec 1918 9% -é“~ ji —_— = § gawveess 
Mid. West i 1. June, 1916 100% A. H. Bickmore & Co 
Mont. Tram. & P..April,1917 99 Bull & Eldredge........ 
North. States Pow..June1,’'17 100% E. & C. Randolph.. 
Pub. Serv. C. of N. J.,Mar.,"16 100% Mann, Bill & Co 
P. Ser. C. of N. In July 1,°16 100% A. H. Bickmore & Co 
West Penn ic. .Mar., 1917 1005, Bull & Eldredge... 


INDUSTRIAL AND 


Company Maturity. 
.Anaconda Copper.Mar. 1,17 
General Rubber...Dec. 1,°18 
Int. Harvester....Feb. 15,'18 
Lack. Steel ..-March, ‘17 
Remington Arms .Feb. 1919 
Sulzberger & S« June, 1916 
i'nited Fruit ......May, 1917 

DO  ccceccessantm See 
Win. Repeat. Arms Mar., 1918S 


MISCELLANEOUS 


———Btd for 





At By 
101% Salomon B. & Hutzler 
100% 
101% Bull & Eldredge 
101% ere 
99% Colgat Parker & Co 
100% Mann, Bill & Co... ‘ 
10144 Salomon Bros. & Hutzler 
101 Mann, Bill & Co... 

99%, Bull & Eldredge...... 


RAILROADS 
These are quoted on the basis of yield 


Amount —-—-Interest——— 
Outstanding. Rate Date. Company Maturities. 
$675,000 4 Mar. & Sept...Atlantic Coast Line. ..1915-17 
1,875,000 4%4 June & Dec.. a occccvesckDhnonn 
6,152,000 4h. April & Oct..Boston & Albany ..1916-27 
13,950,000 4% Various -- Baltimore & Ohio .1916-23 
6,075,000 4% Various ..... Buf., Roch. & Pitts. ..1916-29 
1,750,000 «5 Jan. & July. iE  canccndwewases 1916-30 
116,788,000 414 Various ......Canadian Northern. ..1915-23 
750,000 5 June & Dec.. e. csanesdeakaut 1915-23 
12,690,000 4% Jan. & July..Canadian Pacific.. 1916-28 
1,600,000 5 Various ..Car., Clinch. & Ohio. ..1915-22 
6,000 41, Various Centrat of Georgia .1916-16 
152,000 5 Mar. & Sept.. Do . 1916-17 
60,000 4% Various Central Vermont .1915-17 
2452000 5 Mar. & Sept Do. : . .191§-22 
7,400,000 4% Various ......Chicago & Northwest.1916-23 
4% Variou ...-Chi., Ind. & Louitsville..1915-23 
4% Various ...Chi., Rock 1. & Pac. .1916-27 
4% Feb. & Aug. .Chi., St. L. & New Or.1915-24 
ba Jan. & July..Cley., Cin., C. & St. L..1915-29 

6,326,000 1%, Varioui . Delaware & Hudson. ..1922 
8,800,000 , ee Se ee Oe 1915-22 
5,783,000 5 Various ane Ph 2. ¢enmkadineee 1915-23 
640,000 4% Feb. & Aug..Hocking Valley .. 1916-24 
750,000 5 Feb. & Aug..Inter. & Great North.1916-23 








Bonds 





oO d 
By 

to Williamsor ad 
7 Redmond & Co 

90 Montg’y, Cloth & 
70 Redmond & ¢ 

SD J. S. Sa & 
mw) Redmond & Co 
SSI i binson & Co 
1% Coffin & Co 

S5>06CU#F. S. Smithers & ¢ 
102 W. A. C. Ewen 
9 > 

ee) White, Weld & Co 
102 Samuel Goldschmidt. 
At 

101 

1 

102% Sutro Bros. & Co 
95% Bull & Eldredge 
101 Mann, Bill & Co 
10114, Bull & Eldredge 
100%. Mann, Bill & C 
101% j 

100% Bull & Eldredge 
1K, 
101% 

10374 

1001, 


Notes 


| 
- Offerea———— 
At By 
101% Mann, Bill & Co 
101 9-16 
103 
100% Salomon Bros. & Hutzler 
1OHFR - 
101% ” 
100 Bull & Eldredge 
100%, Mann, Bill & Co 
101% Bull & Eldredge 
| 


Notes 


———_Offered 





At By 
101 Mann, Bill & Co 

Ma Babcock, Rushton & 
101 H. F. McConnell & Ce 
99% Stone & Webste! 











Cc 


Oo 


| 





| 
| 
| 


100 Bull & Eldredge 
101 Montg’y, Clothier & Tyler 
146 Bull & Eldredge 
wl Bull & Eldredge 

' 

Notes 

| 
——— Offered 

At By 
101% Bull & Eldredge 
10146 
102 1-16 Salomon B. & Hutzler 
101% Kean, Taylor & Co 

995, Colgate, Parker & Co 
100 7-16 Mann, Bill & Co 
101 11-16 Salomon B.& Hutzler. | 
1015-16 Mann, Bill & Co 


99 15-16 








—Bid for Offered 
At By At By 
4.20 Coggeshall & Hicks 4.10 Bull & Eldredge. 
4.20 # 4.10 “ 
4.40 4.25 Coggeshall & Hick 
125 a 4.10 Zull & Eldredge 
4.40 4.25 Coggeshall & Hix 
4.40 4.25 ™ 
5.60 - 5.00 iG 
5.60 - ee 5.00 S 
4.45 - 425 Bull & Eldredge 
iso a 4.45 “s 
4.25 . - 4.25 " 
$25 4.235 
5.50 Bull & Bldredge.... - 475 
5.50 ~ _& hae we ane 4.75 
$20 Coggeshall & Hicks.... 4.05 
$55 4.40 
5.00 “ coos 4.900 
£oo 420 Coggeshall & Hicks 
1.55 ++-- 440 = 
1.25 ecoe 410 o 
1.45 -» 430 ™ 
1.45 . - 430 . 
4.50 ) eooe 430 - 
6.3 Bull & Eldredge....... 5.5 Bull & Eldredge. 


M 


AMERICAN GRAPHOPHONE CO. 


CURB TRANSACTIONS 


Week Ended 


‘a 


Mey 


50 Broad St., 


Saturday, March 4 


Transactions by Days 
Industrials, Oils Mining Bonds 
n .-104,080 46,180 179,515 $475,850 
95,338 59,262 7 544,700 
4. SU 4 162.00 
89,2 7 25.10 
1,000 4 220, 00K 
= it 
‘ 4,77 rl $1.894.10 
INDUS 
vet 
a e 
‘V 2 x 21 
mat) 24 2 2 s 
s } = 
g iN e W 0 27 28 1 
) & W { i4 4 
; ’, ‘ » 
200 Stee ‘1 4 4] 
2 4 ( & F. 8 6 6 —2 
1 1 % 
1) « My 
RTO " Stee 8 & Say 
ot) t let M..142 130 4 
™ *Crocker-W O4 4 104 1 
SO *Cuba Ss ys : ~ -~4 
050 Corp. RR. & ” $ % 
AC 
t 48 $5 48 
i 1 41 5 140 +1 
T1O *I 1% 1% 
2 Eme I 1245 1 12\4 
75> Hall Si a 10 l 
lt Ha s 2 25 - 
4) Ha ( I 7 7 72 =" 
3.196 H. & B. ¢ ‘7% 2 45 2 
02. er. Rubbe 27% 2 lls 
1H) #1 M. M ly s 66% 
wo K ronze - l ~ ae 
Ww) Ke Tir 7 7 67% 233 
257 K r. ist ‘ 95 Ye 
900 *Lake T. Boat. 1 9% * 
575 Mar rransit * 1% : 
800 Mar , Ar 5s 
100 Mar Arr 4 i 4 
20 *Maxi Mu 4 4 1% 
600 *TMi ile Sl 4% ms on" 2% 
410) *Mid, S. rgts $ I Ys 
SOO * Ne tle 
“oO P. T. & M ae] 24 ad Te 
230 *P.E. & M 19 » 119 +3 
200 Red. f 6 6% ‘n 
100 *S. M, ¢ 68 8 1 
200 S. S. Kresg 13% 12 tg 
10 Stan Mc 8 7 8 . 
Ww) *St. Je a 1 154+ % 
os B S54 % 
mM) Tex 1 1 153% 1% 
400 * Tob l 44 455 4 
is F 4 ‘ % 
Toe, cs 15! ’ 96%— % 
000 Un Pre Ss I 1% 1 + * 
050°*Uni, M.,w f 4% 6% % 
Hoo * Ss. L.& H 
orp 3 M4 
1nd * S. L.& I 
Corp } 45q 4% “ 
155 White Mot 1924 46% 48 1 
800 World Fil 4 li. 15, ‘s 
STANDARD OIL S RIES 
iJ Bucke P. L..108 00 10. 
5 Gal. 5 il. .1 I 151 1 





Bought and Sold 
MORRIS & POPE 


bers o 


Exchange. 


New York. 











JOHN T. STEELE 


SPECIALISTS IN 
CURITIES AND BANK STOCKS 


926 Fidelity Building 
Buffalo, N. Y. 
INVESTMENT BONDS 

LOCAL SE- 








| Celluloid and New Jersey Securities 
HENRY BROTHERS & CO. 


| Equipments 


Mem te 


Exchange 
71 Broadwa Ve York 


JOHN M. MILLER, Res. Partner 


790 Broad St.. Newark, N. J. 


GUARANTEED 


‘New Jersey Securities 


EISELE & KING 


| Members N. Y. and Phila. Stock Exchanges 


Newark, N. J. 


Bank, Insurance 
Public Service 
Municipal 


J. S. RIPPEL, 18 Clinton Street 


- 


Newark, N. J. 


TELEFHONE $250 MULBERRY. _ 








Buffalo Securities 
Erickson, Perkins & Co. 


Members 


N. Y. Stock Exchange, 


203 Ellicott Square, 
BUFFALO, N. ¥. 




















THE ANNALIST 


$25 





New York, Monday, March 6, 1916 


































































































ee —eeE————————— SS i | nb ] RA NSACTIONS 
Annalist Open Security Market| ~~~ =~ 
Net 
mMnatts pen security arre wh dos tana 
187 179 182 ‘ 
e | 0) 
Equipments | accra Meng certs Equipments 2 : 
| ° ° e 0 250 s 
'p | These are quoted on the basis of yield . 
Amount ——Interest ——Bid for — ———-Offeread : ~ rs " » 
Outstanding. Rate Date. Company. Maturity. At By At B 0 142 142 
$1,380,000 4% Jan. & July..Kanawha & Michigan.1916-24 4.50 Coggeshall & Hicks.... 4.30 Coggeshall mak 
96,000 5 Various ...... ME dp ptadads sen 1916-17 4.50 ‘ 4.30 ‘e TOCK 
5,140,000 5 June & Dec..Louisville & Nashville.1916-23 4.25 “ 1.05 “ I, 1% Ay 
4,700,000 414 Various ......Minn., St. P.& S.S. M..1915-23 4.30 ‘ 420 Bull & Ek 2 - be 
2,489,000 5 Various ......Missouri Pacific . 1915-24 5.90 Bull & Eldredge......... 5.00 a : x 
336,000 4% Various ......Mobile & Ohio . .1916-22 4.55 | gS | caceeretnaans 1.35 e 2 ,; 2 ‘ 
1,570,000 5 Various \..... | ES eee 1915-22 4.55 9 ‘ 
48,620,000 4%4 Jan. & July..New York Cent. Lines.1916-28 4.40 Co; Coggesha 
2,490,000 5 April & Oct..N. Y., N. H. & Hart. .1916-29 4.38 Bul Bull & } 4% 4%, a 
Co eeecee 4% When issued... Do. peteesces ss -AGel-a 4.068 . 6% 7 
9,000,000 41% Feb. & Aug..Norfolk & Western. .1916-24 4.20 cy Coggze a , 
18,240,000 4 Various -..Pennsylvania ....... 1915-22 4.15 8 17% 1S * 
3,409,000 5 Various ......St. L., Iron Mt. & So. .1915-24 5.25 Bu 2 1 12 4 
2,824,000 5 Various . sss. St. Louis Southw.....1915-24 5.25 “ 7 70 
2,782,273 5 Various .....Seaboard Air Line....1915-25 4.50  « “ ) i 
19,564,000 414 Various ......Southern Pacific..... 1916-24 4.25 B Bull & I nf “% 
8,097,000 4% Various -Southern Railway 1916-23 4.50 Coggeshall & Hicks.... 4.30 Coggesha { “1s - * 
5,151,000 5 Variaus 2.66. BRE seg s:4% .1916-24 4.50 = - 4.30 ship ae 
1,225,000 5 May & Nov..Virginian Railway 1916-18 4.25 Bull & Eldredge....... 4.10 Bull & om hi . 
a ee - a — -— = oY et % 
Stocks | GUARANTEED ISSUES Stocks KS 
—————— — : ——_— 17 4 
Amount Dividend —— i : 
Out- Per Pe- Security. - -Bid for——— ———Offered amen ‘ 
etanding. Cc. riod Date. At By At By ‘ 
$3,500,000 *4%2 S Jan. 1,'16..Alb. & Susquehanna (D. & H.) 250 Alexandre & Burnet.... 255 Alexa 
38.200,000 3 S Ja 1,°16..Alleg. & Western (B., BR. & P.) 124 Jos. Walker & Sons.... 30 
4,000,000 144 Q Mar. 1,’'1lti..Am. Tel. & Cable Co. (W.U.) 65 \. M. Kidder & Co : 67 
1,700,000 44%, S Mar. 1,’'1..Atlanta & Char. A. L.(So.Ry.) 178 Jos. Walker & Sons.... 185 2 
1,022,900 2% S Jan. 1,'16..Augusta & Sav. (C. of Ga.).. 100 Alexandre & Burnet.... 104 Jos. W % 
6,000,000 i Q Jan 1,'°16.. Beech Creek (N. Y. C.) ose SS A. M. Kidder & Co... 91 A. M. K és 24 § 
2,100,000 2% Q Jan. 1,°16..B’way & 7th Ave. (M. St. Ry.) 160 Jos. Walker & Sons.... 170 Jos. W . a 
12,000,000 2 Q Jan. 15,'16..Brooklyn City (B’klyn H.)... 179 Williamson & Squire... 182. Alexandre 7 1 " 
5,000,000 11448 F 1,’16..Canada Southern (Mich.Cent.) 58 A. M. Kidder & Co 60 ‘ 5 bo 
2,200,000 214 S No 1, 15. .Catawissa Ist pf. (Phil. & R.) 106 “ 110 4M. I . 
1,000,000 2% S Nov. 1,'15..Catawissa 2d pf. (Phil. & R.) 106 110 , 
589,110 4% S Jan. 1,'16..Cayuga & Sus. (D., L. & W.) 190 205 ° 26 2 
650.000 2 QQ Jar 1,'16..Christ. & 10th Sts. (M. St.Ry.) 120 o 130 7 7 
428,500 3 S No 1, 15. .Cin., 8. & C. (C.,C.,C. &StL.) 134% candre & Burnet 13S J W 4 } 4 
1,237,700 1% Q Ma 1,’16..Cleveland & Pitts. (Penn.)... SO bn : 20 2 ’ 
4,560,400 1 QM 1, °1%..Cleve. & Pit. Bet. Stk. (Penn.) 48 ? 1) Alexand h 
Eee 3 Q Jan 1,’16..Com. Union Tel. (Com. Cable.) 100 A. M. Kidder & Co 10. he oe : 15 
1.211.250 2 Q Ja i,’14..Day. & Mich. pf. (C., H. & D.) 175 x) ele ae 185 ‘ 0 a ‘ 
2,401,950 1% S Oct. 1,'15..Day. & Mich. c. (C., H. & D.) 7h ; re. oe 80 : ; oe: 
1,800,000 2 Q Feb. 21, ’1G..Del. & Bound Brook (P. & R.) 178 “ cu ae Soe: We ; a 
5,078,275 H S Oct 1,°15.. Delaware R. R. (P., B. & W.) 168 >... eee 172 A. M. K 6% “Si > . 
1,350,000 2 S$ Oct. 5,'15..Detroit, Hills. & S. W. (L.S.) 88 Alexandre & Burnet..... 91 los. W a ys 
1,000,000 4 @Q Jan 1,‘16..Eighth Ave. (Met. St. Ry.).. 275 A. M. Kidder & Co...... 500 90 . 
800,000 1 Q Ma 1, '1t..Em, & Bay States Ts (W.U.) 65 Alexandre & Burnet..... 71 Alexandre 95 1.00 12% 
300,000 5 S Fet 1,'16..Erie & Kalamazoo (L. S.) = 25 A. M. Kidder & Co...... 200 = 1% 1 1, 
2.000,000 1.60 Q De 10, '15..Erie & Pittsburgh (Penn.)... 130 Pe) Ves — 3 Ma eee 135 A. M. Kidde 13 
2,291,416 2% SM f,°16..Fort W. & Jackson pf. (L.S.) 190 “«  — ....., 125 Alexandrs 16% Ae ty 
748,000 4% Q Feb 1,°16..42a & Gr. St. Ferry. (M.S.R.) 240 “ .. 250 Jos. Walker % 
367,000 1% S Nov 1,°15..Franklin Telegraph (W. Un.) 3 Alexandre & Burnet..... 1} = ‘ 
4,200,000 3 Q Jan. 15.'16..G. R.R.& B. (L&N&AC.L.) 247 Jos. Walker & Sons..... 252 Alexandre é 91 1 
2,444,400 1% Q Jan. %,'16..Gold & Stock Tel. (West. U.) 112 Alexandre & Burnet.... 116 as 7 
2,967,000 S Fel 2S, 16 Hart. & Conn. West. (C. N. E.) 27 Jos. Walker & Sons..... oe Jos. Walk é 0 44 
10,000,000 2 S Oct 1,°15..11l. Cent. leased line (1.C.) 77 ee oe 79 ~=Alexandre & ¢ - 
1,929,000 2 S Jar i, 16..1l1. & Miss. Tel. (W. Un.) -- 65 Alexandre & Burnett... 75 = 
1,015,400 1% Q Jan 1,16. .Internat.-Ocean Tel. (W. Un.) 160 A. M. Kidder & Co...... 103 Jos. Walker = . 
2,000,000 1% S M 1,16. .Jack., Lan. & Saginaw (M.C.) 75 ‘ ..ssee 78 Alexandre é i - 
1,500,000 1% Q Jan 16..Joliet & Chicago (Chi. & Alt.) 120 Alexandre & Rurnet.... 130 o ‘ . 
610.000 2.95 S Oct 1915..Kal., Alle. & Gr. Rapids (L.S.) 125 A. M. Kidder & “o 130 Jos. Walker 7 “ ‘ 
15,000,000 1 Q Jan 1,°16..K. C., Ft.S.& M. pf£.(S.L.&S.F.) 6 Jos, Walker & Sons.... 65 Alexandre & P a 
1,750,000 1% Q Fel 1, °1§..K. C., St. L.& Chi. pf.(Ch.&Alt.) 95 Alexandre & Burnet.. 105 Jos. Walke 11% 6 1 
10,750,000 1 Q Jan >», '16..Lack. R. R. (DD, L. & W.) 92 “e 93 Williamso f 
4,945,000 2 Q De 10, °15..Little Miami R. R. (Penn.).. 205 212 Alexandre & } GS 1 
329,000 3% S Nov. 1.’15..Louis. & Mo. Riv. pf. (C. & A.) 100 Jos. Walker & Sons..... 120 Jos. Walk 
661,850 2% S$ Jar 1,'16..Mahoning Coal R. R. (L. 19 5 
JS Se Ae See -e«- 665 Alexandre & Burnet..... 725 Alexandre & 
60,000,000 1% QJ 1,°16..Manhattan Ry. (Inter. R. T.) 129 Jos. Walker & Sons..... 162 Jos. Walker & 4 17 1% 
11.169,600 2 S Oct 1,'15..Minn., St. P. S. S, leased lines. 75 ee ee god ae 77 Alexandre & " 
900,000 2 S Jar 1,'16..Mobile & Birming. pf. (South.) 65 Alexandre & Burnet.... 72 iy “ iol 
6,017,000 2 SS Oct. 1,'15..Mobile & Ohio (Southern).... G5 “ 72 ‘is . 4" * 
15,000,000 3% S Jar 3,'°16..Morris & Essex (D., L. & W.) 162 A. M. Kidder & Co...... 165 4. M. Ki Pi * 
221,000 2 S Nov. 1,'15..Morris & Fs. ext. (D.,L.& W.) 91 Jos. Walker & Sons..... 94 Alexandre & : » - 7. 
3,553,700 3% S Jul 1,°15..Nashville & Decatur........ 180 Alexandre & Burnet.... 190 = ae en , 
650,000 2% S Oct. 1,°15..N. Y., B’klyn & Man. B. pf.. 106 112 9 m1 - > 
112,300 3 S Ja 1,’16..N. Y. Mutual Tel. (West. Un.) 100 110 - 154 Y 
8,656,050 5 S Jan 1,°16..N. Y. & Har. (N. Y. C. & H.) 350 ed 360 = ri é 
10,000,000 1% Q Jan. 3,°16..N. Y., Lack. & W.(D.,L.& W.) 117 as 118 Jos. Walke 9 75 90 : 
800,000 2 Q Jan. 15,'16..Ninth Avenue (Met. St. Ry.) 140 A. M. Kidder & Co...... 150 =A. M. Kidder 10 4:3 1 
1,000,000 1 QM 1, '16..Northern R. R. of N, J. (Erie) 75 i a” La ake 82 Jos. Walker & 5 6 1 
27,077,150 4 S Jan. 15,’'16..Northern Central (Penn.).... 88 Jos. Walker & Sons..... ) “ : 
2,500,000 3 S$ Jan 1,’16..Northwestern Tel. (W. Un.).. 107 A. M. Kidder & Co...... 110 Alexandre & 4 ed 
1,820,000 4% S F 21,'16..Oswego & Syra. (D., L. & W.) 190 Alexandre & Burnet.... 205 _ eg MY * 
2,060,000 2 S Jar 1,'16..Pacific & Atl. Tel. (W. Un.) 65 an i Aer ee 71 oe Ps ; 3 
530,000 4 S$ Jan »,'16..Paterson & Hudson (Erie)... 75 Jos. Walker & Sons.... 8&5 Jos. Walke 
298,000 2 § Jan 1,’16..Paterson & Ramapo (Erie)... 9) Alexandre & Burnet.... 100 Alexandre & 1 , “24 1 
10,000,000 1% S Oct. 1,°15..P., B. & L. E. c. (B.&L.E.&C.) $29 Jos. Walker & Sons.... $32 Jos. Walker & 4 53 
2,000,000 3 S Mar. 1,’°16..P., B, & L. E. pf. (B.&L.E.&C.) $60 Alexandre & Burnet.... $62 Alexandre & } f 4 5 
19,714,286 1% Q Jan. 4,'16..Pitts, Ft. W. & Chi. (Penn.) 157 A. M. Kidder ee 159 <A. M. Kidder & € i 455 4 M% 
52,436,300 1% Q Jan $,'16..Pitts., Ft. Wayne & Chi. spl.. 145 Jos. Walker & Sons.... 150 Alexandre & Burne 2 43 diy Ys 
3,959,650 3 S Jan 1,16. .Pitts. McKeesport & Youngs. 120 Alexandre & Burnet.... 130 ag 4 91 91 
2,100,000 1% Q Mar. 1,'16..Pitts. Y, & Ashta. pf.(Penn.) 157 Jos. Walker & Sons.. -. 161 Jos. Walker & 18'2 192 +14 
10,000,000 4 S Jan. 1,'16..Rensselaer & Sara. (D. & H.) 172 Alexandre & Burnet.... 175 A. M. Kidder & ¢ Ore b.. fe 
255,700 1% Q Feb. 15,'16..Rutland & Whitehall........ 120 ig .-+. 180 Jos. Walker & S “ 14 “4 1 
450,000 3% S Jan. 15,'1}..Saratoga & Schenec. (D. & H.) 158 <A. M. Kidder & Co..... . 262 . . ig ie ; , 
908,550 3 S Mar. 4,'16..Sharon Railway (Erie)...... 105 Alexandre & Burnet.... 112 <A. M. Kidder & . % 9% % 
2,000,000 1% Q Jan. 10, ’16..Sixth Avenue (Met. St. Ry.). 115 A. M. Kidder & Co...... 117. Alexandre & | 1% 4 4%, 
558,575 2% S Jan. 1,'16..South. & Atlantic Tel. (W.U.) 87 Alexandre & Burnet..... 94 7 Bu, 6444 
5,191,100 2% S Jan. 5,'16..Southw. of Ga. (Cent: of Ga.) 101% ee TR 8 ye aoe 104 Jos. Walker & 4 2% 2% vr 
2,490,000 3 S Jan. 1,°16..St. L. Br. Ist pf. (T.A.of St.L.) 105 . cedas - ae os , m 41 
3,000,000 1% S Jan. 1,'16..St. L. Br. 2d pf. (T.A.of St.L.) 50 “ eoree © Alexandre & Burne 
1,250,000 3 S Jan. 1,'16..Tun. R.R., St. L. (T.Aof St.L.) 105 “ eeeee 110 Jos. Walker & Son 
600,000 1% Q Feb. 1,’16..Twenty-third St. (M. St. Ry.) 250 A. M. Kidder Tl ee 260 “ ! 101 101% % 
21,240,400 * 214 Q Jan. 10,°16..Un. N. J. R. R. & Canal (Pa.) 296 Se eee . 228 A. M. Kidder & Cx niggas % 
4,000,000 3 S Nov. 1,'15..U., Che. & Sus. V. (D.L.& W.) 135 Alexandre & Burnet... 138 “e oo roe 
750,000 2% S Jan. 1,'16..Valley R.R. (N.Y.) (D..L.QW.) 113 Jos. Walker & Sons.... 116 Jos, Walker & Son tes ae 
1,800,000 3% S Oct. 15,’15..Warren R. R. (D., L. & W.).. 158 Alexandre & Burnet.... 160 Alexandre & Burnet ? a sod 
*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up to $12.45 my 99 99 = 
tInclud- . per share, {Ex 


a@ year. tin addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cent. 
ing 1% per cent. extra. rig 
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= eas : : CONSOLIDATED STOCK 
y M ‘ ‘ 
i i EXCHANGE 
1 | 
Annalist O} en Securit Market aac 
Weed Ended March 4 
== Sale First. High. Low. Last 
cehew 530 Alaska G. M.. 22 20 18% 19% 
| i@ Alaska Juneau 9 9 9 9 
Stocks BANKS Stocks suo Alli-Chal BM. 28% 28% 20% 28 
| 90 Am. Agr. Ch. 64 66% GA% 655% 
1,510 Am. Beet Sug. 67 US's thy 2 
.270 Am. Can G1 61% le 85g 
Amount Dividend 1,810 Am. C. & Fy. 67 67% 64 66% 
Out- Per Pe- Security. ———-Bid for Offered 300 Am. H. & L.. 10 ) M4 9% 
standing C. riod. Date At By At By 10 Am.H. & L.pf, 45% 45% Sy 38% 
is : o— m , “= a : 1” Am. Ice Sec.. 28% 28 28 28% 
$1,500,000 14 S Jan. 3,°16.cAMEPICA ..cccccecccces cccees O40 0 6Grannis & Co.ccccscces 45 J. M. Dillon. 20 Am. Linseed.. 20% 20% 0% ~ 20% 
a * * « . . “o = : — oe . = 2 
5,000,000 5 S Nov. 1,°15..American Exchange Nat...... 208 . épeasdeues 212 17.920 Am. Locomo.. 68% 70% 64% 69% 
1,000,000 3 S Jan "16. .Atiantic ($100)... ccccccee ee 175 dU pera - 18d Grannis & Co 30 Am. Loco. pf.100% 100 00% 100% 
200,000... S Jan 5, °16 fatter Park 145 e soaseee ae ws 14.9230 Am. & R. 97's why 54% 97% 
SM) 4 Q Feb. 1,°16.. Bowery .......cccccccvccccee 410 x fcnmeauee a 8 Am. 1 1% S1% 49% 49% 
10000 10 S Jan 1,°16..Bronx Borough.........-<. . ho es 666066000 SP o 10 Am. Sug. Ref.111% 111% 111% 111% 
400,000 3 S Jan. 1,°16..Butchers & Drovers ($25) “SS Sn We re ye . 125 “ 0 Am, Woolen 21, 52% % 51% 
5,000,000 65 Q Jan. 3,°16..Chase ......ccc-cceccccseces 625 Herbert A. Mansfield... 625 Clinton Gilbert. 200 Am, Zinc 7 79% % 19% 
500000 2% Q Jan. 3,’°16..Chatham & Phe nix. were ry 202 P. 2. Be. BR cw ttccns Herbert A. Mansfield. 20,090 Anacon. Cop.. S6% ST% 83% %”% 
. . on, a ww 1 Ly oz 
’ 3,000,000 2% B Mar. 1,'16..Chemical Nat.......- Herbert A. Mansfield Grannis & Co. st. 2 & oS eh 1 
7 ~ ~ . a 4 eo 7a en ay { 103% 191 Olt 
100,000 3 SS Oct. 1,'15..Chelsea Exchange Grannis & CO.......04. 27 Clinton Gilbert. a ite lente eS pon 
Hoo S Nov. 1,'15..City (National) = 1thindanhe ee Mann, Bill & Co. sot Balt. a ostingiar wi 
2,550,000 2 Q Jan. 3,’'16..Citizens Central (Nat.)....-. 180 “= se duvaee 185 Grannis & Co meio = oo ‘ % 8 3% 
- eeee . , . 30 Brook. R. T h5% «8 i Sut 
1,000,000 2 Q Jan. 3,'16..Coal & Iron Nat.......sesee0 1723 Clinton Gilbert 177 Mann, Bill & Co. Ah a scsage ey Die ‘ 9 
~- . gal » sere ae ’ i B. & S. Cop.. 9% 94% 58 944 
ROO0.000 NS S Jan 1, 3G. .CORMMIBER 2c cccccccccccces ° B00 Graneian © OS. .ciccccsde 320 Grannis & Co. 700 Cal. Petr 283 8% 2 25% 
ee 6 Phas: BE, 708: Cede cin cc cscceccscceces ees 1 Baten ‘ais. eb 58% 38% 58 3% 
laf )) ‘ ” 1a ‘ - a aa Pet ms , 
25,0 4.000 . Q Jan B, "1G. .<COMMMOTCE 2c cccccccccesccete 171 EF. J. M Herbert A. Mansfield. 470 Can. Pacifi « 165% 169% 
DLIAL LL % Q Feb. 1,'1)..Corn Exchange. .....eeeseees B20) Grann - 995 Cen. Lea. Co 4 1 52% 
250,000 2 S Jan. 2 °15..Mast Rive. .c.cccccce cocscee FO rn ee ee a Grannis & Co 530 Ches. & Ohio. 62 62%, 60% 00% 
° r : . 
200,000 3 8S Nov. 1,°15..Fidelity ............ eoeccces 160 : y . 165 Clinton Gilbert. 490 C.,M.& St. P. , 92 93 
100.000 25 Q Jan. 3,°16..Fifth Avenue......c.eeeeees 1500 ere e 1300 Grannis & Co. 190 C., R. 1 & P. 184 18% 17% 18% 
250,000 3 Q Jan. 1,°16..Fifth Nat...........- . 25 “ a a 200 0 Chile Copper.. 2 2 22 25 
10,000,000 117 Q Jan. 3,°16..First Nat.........ceeeeees 1 Mann Witt @ €%....cccce 615 “ 1,150 Chino Copper i a7 
1,000,000 3 Q Dec. 31,'15..Garfield Nat aseasoo’ ° 190 ¥F. J. M. Dillon.......<. 19> F. J. M. Dillon 2160 Col. F. & I 12 12 ) 41 
200,000 10 § Jan. 3.°16..German Exchange ......... 7 «(Gh Grannis & Co. 140 Co ( 1 131% 131% 
750,000 83 #§ Feb. 1,°16..German-American, ($75) 1230 “ } 2,965 C I 2 23% 20 2% 
200,000 10 S Nov. 1,°16..Germania ...-ccccccsece ° 1 ( Clinton Gilbert. | 24,825 Crucible Steel 7 t 70% 75% 
200,000 2 Q Jan "16. Gotham Nat... cccccccccece OOM) G ae 5 | 1,020 Dis 4 dh 
500,000 23 Q Jan. 1,°16..Greemwich .....6.eeeeeecees OW) Grannis & Co. 30 Dome Mi! 2 2 23% 23% 
8,000,000 5 Q Jan. 3,'16..Hanover Nat..........+6-- 60> oC Mann, Bill & Co sr Sear 
500.000 8 ERR ig 6cansannatanaaden “40 FJ a ee ae oe eee ge hag 
800,000 2 Ss 4 4 nporters & Tr *N ‘ * PB hema ote : %) Gen. Elect: is 67 7 
oars 12 S Jan 3 16 . m ’ - be Trad Nat 4  G Clinton Gilbert 640 Goodrich Co 70% 68 70 
’ 2 Q Jan. 5,°16..Irvin i ISS) 6M Grannis & Co, } 120 Gt. North, pf.12 2) 119% 119% 
1,000,000 t15 Q Jan. 3,'16..Liberty ase ereeereceees T20 Mann, Bill & Co | 820 Gt. Nor. Ore. 42 42 6 41% 
2,050,000 *8 S Jan  °16..Manhattan, (FOO). ...-eeeeees om ( F. J. M. Dillon 20 Guggen, Exp. 21 21 2 21% 
1,000,000 S&S Q Jan 3.°16..Market & Fulton........++.+- O45 Grannis & Co. 940 Insp, Cop. $20 45% 45 4 i 
6,000,000 83 Q Feb » °16..Mechanics & Metals......-++. !TO Clinton Gilbert. 120 Interb. Con 17 17 i 1655 
2,000,000 4 S Jan . '14..Merchants’ Nat......ccecceses 176 Mant Grannis & Co. 50 Int. Cons. pf. 734% 3% 3% Ts 
1,000,000 4 Q Jan 3,'16--.Metropolis .....+... coccccoe SM) )3§6Gran “ 390 Int. Mer. M.. 14% 15% 14% 15 
2,000,000 2 Q Jan. 3,°16.-Metropolitan ........ ° coe 172 ‘ “ 7,550 Int. M. M. pf. 60 67% 61% 62% 
200,000 FT S Jan. 3,°16..Mutual sCacceceoce . 39 140 Inter, Nickel. 46% 43% 44% 
200,000 1 S Oct 1,.°15..New Netherland....... ° - 210 .. 2°5 Grannis & Co 50 Int. Paper de bey O74 ‘ 
1,000,000 4 S Oct. 15,°15..N. Y. Produce Exchange..... 210) Re rn x44 Mann, Bill & Co ip agate oe ee oe 
2000,000 8 S Jan. 3,'16..New York (N. B. A.)....00-- CO) Ee + -. Mamaticls 888 Grannis & Co. a Soe see uae @ eee 
600,000 20 S Jan. 3,'16..New York Co. Nat........06. “-" Grannis & C rae > 80 Lack. Steel.. 7444 77% 74% 7 
- ‘ % . : ps — — . ed 20 Lee R. & Ti... 45% 495% 49% 495% 
DOOM) 2 Q Fel 1, 16. . Pacif (S00) serccecsccecs 20) ‘ 7 
5.900.000 P ; ro arg ee -* eee o> es ** 140 Lehigh Valley 75% 785 7 77% 
4 oo . < 7 . 2 6 goes Nat Herbert A. Mansfield 2> Grannis & Co, 980 Maxwell Mot. 62 57 591 
70,000 1 a 15 16 Pu li : ‘ M Bill & Co IS} FF. J. M. Dillon 110 Max. M. 2d pf 47 7 445, 4455 
1,000,000 ob 2 Jan BD...Benmenre Went. <ccccccucescses 20 Clinton Gilbert........ 30 Grannis & Co. 0.380 Mex. Petrol 0 100% 9% 99% 
—/ T.000,000 o Q Jan I. ._Becond Nat... cccccceccsssece BOO ( unr & Co ‘ “ “5 Miami! Copper 35% 5% 11, ) 
200,000 .. oe NNN as icvnnteansokessss 12h 3: ‘s 20 Nat. E. & S.. 22% 227 23; 
ee. a A, Ce OD acas nn caapedeinswewees 120 Clinton Gilbert......... 130 Clinton Gilbert. 230 National Lead 65% ick 
200,000 3 S Feb. 1,°l6..Twenty-third Ward..... eseee 100) =Grannis & Co......... 135 Grannis & €o, OF SeeY. | OAE.>. SON a 
1,000,000 1 S Dec. 31,°15..Union ] hange Nat....... 14 “s 140 ‘ 640 N.Y. ¢ al. 10275 
100.000 2 OD 1) ER Wrenhinet alehtan ...... wea? °.. ae) | oie — 460 N.Y.,N.H.&H. 6 68 6 66% 
200.000 6 S Ja ye SO ee ee a ae ee 10 Grannis & Co. 10 N. Y¥., O.& W. 27 27% 27% 27% 
100.000 10 Ss Di 1 OL. o¥ M0) snitch Ciba 1) vs 40 Nor, Pacifi 112 112 112 
°; ay } ; , eeeeoeers as 315 Ontario Mir 65%, 7 6 7% 
nema xtra ncludin Vo extt 3,025 Pacific Mail.. 22% 294 4 27% 
70 Penn. R. R 7 OTM 56 T% 
a ee ee os — 40 Phila. Co 40 407 4014 407% 
| 180 Pitts. Coal 0% 3h : 28% 
2k*Q ’ ) - 
Stocks | TRUST COMPANIES Stocks = fea - 
40 Quicksilver 4% 4%, +5 
os ——- —_— 60 Ry. Steel Sp ) ) 8, Si 
Amount —— Dividend —- ' ae can ee ci aa o at 
et toe y 36,285 Readin 80% S4% 80 8114 
os € ; Security. —— Bid for——. Offered 1,490 Rep. I. & S % 1% 48% 50% 
star “ ne ‘ on Date At By At By 50 Shat.-Ariz S s t 6 
$1,250,000 4 Q Feb 1, 16 de. ee ee ecsece 440 Grannle BA OO. occ cacacn 30 =8F. J. M. Dillon 6 S.-S. Ss. & I ov) 5 , 53% 
10,000,000 5 Q Jan. 38,'16..PRankers Trust........ sconce S45 OW, DMA: Pi ssc ets 445 Herbert A. Mansfild, 660 South, Pas o 96% 96% 
1,500,000 1% Q Feb. 1,°16..Broadway Trust............. 145 Herbert A. Mansfield 149 “ 190 South, Ry 20% 20% 19% 19% 
1,500,000 *15 Q Jan PR re err O00 Gran & Co mh Grannis & Co 3,360 Studebaker C.1404% 141% 1 1 
2000,000 +7 SP ee: a Bs ED bc cdevececacudcane m4 DAT sf 1,080 Tenn. Copper.. 56 56% 58% 5 
8,000,000 #20) Q Jan. 3, °16..Central 22... cece ee eee eens 21125 Herbert A. Mansfield 1145 Herbert A. Mansfield. 100 Texas Co 197% 199% 197% 199% 
TD OW) ‘ I a a iw G nis & Co 50 Third Avenue. 60% 60% 6% 60% 
1,500,000 2% Q De 1°15 E ee EERE SR. Pere ow 200 Grannis & Co 190 Union B. & P. 7% 7™ 7%, 7% 
8.000.000 6 Q Dec. 31,°15..Equitable Trust ............ 142 pbk bien 448 Mann, Bill & Co. 7 ~eretpeeengagiee —- sw ee 
1,000,000 12% Q Feb. 1,'16..Farmers’ Loan & Trust ($25). 1275 “ 590 United Fruit..141% 143% 138% 143% 
1,000,000 3 Jan , 1 Fidelity 05 Grannis & Co 80 United Ry I. 14 14% 13% 14% 
500,000 +7 S Jan. 3,°16..Fult « a haley ee 1,845 U. S. Ind. Al.144 154% 143 150 
500, 7 68 Ja 5, °16 WE, incacccencdneaciouds ) Denny, Pomroy & Denny, Pomroy & Co 1,060 U. S. Rubber. 50% 50% 47 491 
200,000 48 Q De 1, 15. .Guaranty Secesees 1 Herbert A. Mansfiel Grannis & Co 75,710 U. S, Stee amt Gai “son au 
ar 7 e : 1 T; an Son ee “a : : . io,4 5S, ste 2% Ie 79% 81% 
soneee b D . son H 1d SPE kick ccctoenenec 146 G s & Co.. . 2,510 Utah Copper.. 83 84% 82% 84% 
5 0 3 Q Fe . , Hamilt m ecccccccccccese 2th 05 250 Va.-Car. Ch.. 454% 454 42 424 
50.000 5 Q Feb. 1.'16..Kings County......+0-0e00s. 630 ‘ 10 Wabash 13% 18% «13% «13% 
1,000,000 05 Sep. 30,07. .Lin ERE TT rr err Ter Pees. (eR “Oe, o 25 Wabash pf. A 41% 41% 41% 417 
200000 6 Q Dee. 31 15 Metropolitan pedquseenen asd 4) Herbert A. Mansfield, 10 W. U. Tel S81 88 881, 88% 
1,000,000 1 Q Jan l 16 Manufacturers’ .....ccee0. See) = © ES, ORS Grannis & C 070 W. E. & M.. 64% 64% 60% 62% 
3,000,000 S () De Se, Pees OW BOERS cccccccscccccecee ( Mann, Bil) & Co. ..csces Herbert A aioat sfield. = 
1,000,000 25) S June 10,'15..N. Y. Life T & Tevat.occec Ist ( lis & Co Grannis & Co 321,104 
1,000,000 1 M Feb 1, °16.. Peopl Trust , ae . _ sie Pe OO) “ =. a 
5,000,000 a Q Dec. 31,'°15..Title Guarantee & Trust.... S M 1 Bill & Co aH Mann, Bill & Co 5 
8,000,000 4 Q Jan. 1,°16,. Union seeeeecee HO Grannis & Co = Graants & Co Wi | & Ch ius 
200000 CG Q Dec. 51,°15..U. S. Mortgage & Trust 2 oS F. J. M. Dillon -- 406 Mann, Bill & Co I son ar on 
2550600 2 B-Jan. F°1G6..U. B. Trimb..cccccvccccccsces 102 1040 Grannis & Co Members Consolidated Stock Exchange of N. ¥. 
*Including 10% extr tIncluding 2% extra. tIn addition 10 ial and also a Christmas dividend of 2% was paid on Dec. 52 Broadway, N, Y. 
23, making a total of 15 Transact a strict! mmission business ta 
Stocks ‘and Bonds 
a . for INVESTMEN'! MARGIN 
ror Tal is my y r 7) , Personal atternt a and exe 
Stocks INSURANCE, REALTY AND SURETY | Stocks of ord _— 
e ’ > URS t 
| COMPANIES Fractiona! Lots 
$$ $$ — - a a — Quarterly statements of examina- 
; a ee 
Amount Dividend - | tion of our a by — Ac- 
Out- Per Pe- Security. Bid for— Po ee ae | countess issueé o our clients, for 
beater ile Taree their information and protection. 
etanding Cc. riod Date At By By | . 
, heeaieerecms e Invited Tel. 1336 Broad 
$5,000,000 1% Q Dee. 31,°15 . Ar ican Surety 105 Grat & Cra & « a 6 Biad 
h,.000) 0) 4 Q Feb. 15, 16... Por & Mtg. Guar: intee 285 TAT 
nse Ow) 9 Jar 1.°1l6. .Caty of N. ¥ Oo GRANNI & CO., Inc., 
WOOO ne ee Continental aah eee eaee nf ‘ Successors to 
1.000.000 20 ..-.. Fidelity & Casualty....... 175 - ; , P. E. GRANNIS 
2.500100 10 S Jan 1,'16..Fideiity & Phenix.......... ee ID Grannis & Co SPECIALIST IN BANK, TRUST CO. ANB 
Jind (MND 7144 8S Jan. & July..German Alliance..........2-2 Sem a , 245 ” INSURANCE CO. STOCKS 
om : " P 10 WALL. STREET. 
204,000 15 S Jan. & July..Germaa Americam ees...... WH . cece 10 = Tel. 690 oe 
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oe = 5. 2 1 





Dividend —— 














Amount 
Out- Per Pe- Security. Bid for—— —— Off 1 ed ——— : a” 4 

standing. Cc. ried Date. At By At By ) IN *] 

$1,000,000 10° S J P16. Germania. <2. escscesees » 325 Grannis & CO.cecccesee Sad Grannis & C ak Me i 
400,000 20 S Jar & Jv..Globe & Rutgers......... TOO : ecccocece ee A 

1.000, 000 214 Q Jan A: OS, id ccs t6)e o00 ‘ Lit eddiowée dew. Ree Grant & 

6.000000 “gj 1G iom i OT eee re ts _ "9 6beesees 12 4 











6,000,000 3 Q De 31, "13. .Lawyers MUtU®. .<cccsccece i btese008e ‘ : ‘ 1 ) 

2,000,000 1% Q Dec. 31,°15..Mtg. Bond ......-.-0e0es Lie ; eecceee eos 119 ; 1 Ms , 

1.500000 2 QJ: 3, °16.,N. .¥. Mtg. & Sec. Co..... Ramee 1) % : ae | oe a 

2,000,000 114 ee a es Se 2 : ere oe Lt; ; TAYE 

3,000,000 3 Q Jan. 3,°16..Nat. Surety .........eeeeee 212 : Btoesoesee SIM + 
1,.K0,000 7 S Fe 1 °16.. Williamsburg City.......... 150 = iaadedas te meee “ 5 | OF% 9 














PUBLIC UTILITIES | Stocks oe i Mar: 8 
; 1 *Ma 7 






































































































































Amount Dividend —— : 
Out- Per Pe- Security. ———Bid for———- ———_Of fered pe L 
‘4 standing. C. riod. Date At By At By >» Ma 5 OR ; 
kw xs aaaeege . .-Adirondack Elec. Power.... 22 E. & C. Randolph....... 23 E. &C. Ra { ex 
2,500,000 .. ere ee aa ED re eee 7 ee eee 7) ee ee ae . tf Williams, Troth 4 * a ' 
3,500,000 *214 Q Jar 8,'16..American Gas & Elec, ($50)... 183 H. F. McConnell & Co... 155 vg \f : 
1144 Q Fe ae * BOO DE. 6 0cdscvesstevesene nO " ee» 9014 H. F. McConne \ i. 
t2l2 Q Fet 1,.'16..American Light & Traction.. 374 A. L. Eglinton & Co.... 576 Wms., Troth & fae: : 
; 1% Q Fe L, "3G. DCMS. obwicad asd Comedie > a2 a se A. L. Felint & \NY 
8,205,400 1 Q Mar. 1,'16..American Power & Light.... 64% H. F. McConnell & Co... 65% Berdell Bri ae x 
3,119,800 1% Q Jan. 3,'16.. DG WE. .ceccvcccacseses ee SG Lamarche & Coady..... 87% Lamarche & ¢ t ELLANEOUS 
2,995,000 3% Ju 1,°14,. American Public Utilities.... 45144 H. F. McConnell & Co... 46 # H. F. McConne age Py r 
3,914,000 1% Q Jan a Oo ES ep eae ee eee e t4% ™ i - » Mar. 21 
906,200 1% Q Jan. 15,’16..Associated Gas & El. pf...... OU Berges BGG. ciacceccas 60 Berdell Bre ‘ 1 t A 4 
7,000,000 .. ..Amer. Water Works & Elec.. 74% Dominick & Dominick.. S1%4Z Dominick & Dot ‘ Ma : 
5,000,000 .. aoe ae ed Do Ist pf. 7 p. c. com.... 55 : os OF H. F. Met ‘ 9 
10,000,000 .. aes “a Do 6 p. c. participating pf. 15 a »» IT Dominick & De ” , 
200,090 be S De 1,°15..Baton Rouge Elec. pf...... - 8 Stone & Webster....... SS Stone & Webste 1 Mar 1 
i 1 Ma 2 
450,000... : . «-Carolina Power & Light..... eo 2 Berdell BPGGsccccccccsse 28 Berdell Bros : ; — ; 
895,700 1% Q Ja 15, °16.. DO PE. asccreccecessoves ee eee 99 Z 
4,451,900 114 .. Feb. 19,’15..Central States Elec........ © 9 Se eee ie 10% ‘ + reid 
4,543,300 1% Q Jan. 1,'16.. DO Pb... ccsccccccccceces » 60 a ee ee 70 : tie ri 
750,000 1% Q Mar. 1,’16..Central Miss. Valley El. pf... 77% Stone & Webster........ SI Stone & Webster 2 Apr. 1 Mar. 14 
14,718,380 % ..July 1,°14..Cities Service....cccccccvece 116 Wms., Troth & Coleman. 116% Williams, Tr« \ ; + “ i 
26,168,426 MM 1, 16... Pee coscescecscese 8D Lamarche & Coady..... TH% = ( ) in 
11,000,000 .. ahh Naive otha sete - Colorade POWEP.<cccccccces - 27 Williams, Troth & 29 6 : snes 
425,000 1% Q Dec. 15,’15.. DO. BEsivcccccs SES6be o08 « 98% “ Coleman. 102 ms Mar. 15 Afra, ; 
1,200,000 3 S Jan 1,’16..Columbus Elec. pf...... . Stone & Webster........ 7D Stone & We ‘ , 1m Mar 1 
831,600 1% Q Jan. 1,°16..Col. (S. C.) Ry., Gas & El. pr. SO Redmond & Co......... pd Redmond & Ce lo *Ma 1 
18,000,000 1 QFeb. 1,’16..Commonwealth P., R. & L.. 6144 Lamarche & Coady.... 62% Lamarche & C + M 10 4, b “ 
16,000,000 114 Q Feb i 726... BM: sadbetneadskoee ves Sh - a M 10 Feb. 29 
1.200,000 = 114 Q Mar 1,16. .Connecticut Power pf... 114 Stone & Webster...... 93 Stone & Webste A} L Ma 15 
15,000,000 2 S§ Jan. 15,’16..Consol. Traction, (N. J.).... 7% B. H. & F. W. Pelzer... 72 B. H. & F. W ae u ee 
¥ 2 s a 
1,995,000 .-- 8. Oct. 16, °Id..Datas Miec. Pf... ....... S35 Stone & Webster...... 86 Stone & Webst 1 Mar. 20 
: Mia 1 
2 000,000 1144Q Feb. 1,'16 .Electric Bond & Share pf... H. F. McConnell & Co.. 102 H. F. McConne yee 1 Mar. 15 
1,400,000 3 S Jan 1,'16..Eastern Texas Elec. pf SD Stone & Webster...... 91 Stone & We t Mar. 15 I eb ; 
1.400,000  .. is ne Do com a a rv) ee te eer te oe = * 
2.373.700 214 Q Dec. 15,'15..E1 Paso Elec. com.. 133] oeocse 188% Stone & We \ ob) Mea 3 
1,500,000... ce ceccccee «-Llectric Bond Deposit. . : le Williams, Troth & 76 Williams, 1] A , , M ; 
1,003,900... ee ecvcecese «-lempire District Electric pf.. 79 sa Coleman. SZ ' - o 
tt” rere . Elizabeth & Trenton......... 24 B. H. & F. W. Pelzer.. Pers 8 
> i a re » oe er ere oo «tt rie a M 4 
M } 
4.750.000 .. rire ee . «Federal Light & Traction.... 11 E. & C. Randolph...... 14 5&4 C. R 1 Mar. 10 
2,500,000 1%..Sept., 714,. PE OG, 555 oki 66.04460 00.00 Hi Se aaa i) _ 7 
Mal Ma 0 
B.YSS.000  .. had ‘ .. Gal.-Houston Elec........ »? Stone & Webster...... 60 Stone & Wet far 18 M 1 
3,000,000 3 S Sept. 15, ‘15. BM Dilosc bsrae 00s to 00% s+ “ phases 
1,000,000... Saal Gas & Electric Sec. .......0.- 10 Williams, Troth & 125 Wms., Troth & ¢ Page.) 
1,000,000... hes oe BPD PEs ccwscsecsivvreccse SS ne Coleman. .. A 
1,500,000 10% Q Jan. 1,°16..Germantown Ry. .. 10:3 R. A. Morgan&Co. (Phil.) : 
10,500,000 4 S$ Jan. 1,°16..Hudson County Gas...... - Il B.. &.. & PW. Peiser.. ... Space ’ p 
2250000 .. e Ceeecece) «|« kamooin Gas & Biec....... . 2 Wins., Troth & Coleman. 25 Wims., Troth & ¢ P pipege 
2 250, _ : ( = eas 2 , : ; | ’ can Gas & Elec. 
9,969,300 1% Q Mar. 1,'16..Middle West Utilities pf a) A. H. Bickman & Co... Sl A. H. Bickman 4 | ‘ ht & T 
ce ubadiees® ws, “el 66eR8604 Mississippi River Power le Stone & Webster...... 17 Stone & Wel | ‘ nt rac. 
a SL SES Se ery : 4:5 “ ce ae “ i] wer & Light 
4,000,000... ts ca : ..N. Indiana Gas & Elec. 4) Reed A. Morgan & "o" Pee ene ‘ i] Atl ipont-Hercules 
1.000.000 3 S Jan. 1,°16.. Do pf......... Sit i Co. (Phil.) ‘2% R. A. Morgan&C Citie ervice 
4,595,000... ; : oe ‘ad a oH Light & ‘Powe P.. = H. F. McConnell & Co.. = H. F. McConnell & | Commonwealth Pr., Ry. & Lt. 
2,400,000 > S Jan » - O DE ccs ccccccsescccaceces ” oe Me 1 ; ° ¥; 
13,676,967 % Q Jan. 1,°16..Northern Texas Electric 67% Stone & Webster....... 70 Stone & Webste | Rn } ringfield Motor Truck 
4.000,0000 3 S Mar. 1,°16 RESET ae ere ree Sd me tye | Pea S7 =e IN rsey Zinc 
5,975,000 .. we see neeee . Northern States Power. wie: oe wms., Troth &Coleman. 46% Berdell Bros N Bement-Pond 
8,386,700 % Q Jan. 15,'16.. DO PE. wccccscccscce con a Berdell BrPO6. oo.0 ass 9 ” Nort! States 
410,000,000 1% Q Feb. 15,'16..Ozark Pow. & Water......... 20 Wms., Troth & Coleman. 30 Wms. Troth &( Pacific Gas & Elec 
1,500,000 .. oe teeeeees + Pacific Gas & Electric Rae ; 2% Sutro Brest. @ Cbs.<< 6% 63 Sutro Bros. & C i Ret Ry. & Lt. 
82,109,300 1% Q Feb. 15,'16.. SE. 68 a3 8% bce 00 ee {MI 6ttscns OR o i] os H &L 
9,895,200 136 Q Feb. 15,'16.. AUER hacia s sn sei 1 - rte “ i] pare ar fitg. tg. 
6,100,000 1% Q Feb. 15,16. Pacific Pow. & Light pf. . oo «6S White, Weld & Co...... 100 White, Weld & ¢ i [ ( d Gas & Elec. 
= ~eunse és ce tcccscvee 4sEMOBG-OrERe COs oc6.0< 0 , 0 Redmond & Co........ OD Redmond & ( i} SOI a Calif. Edison 
2,500,000 1% Q Feb. 1,'1G..Public Service Invest. pf ‘4 Stone & Webster...... - 86 Stone & Webster 1} Tri-City Ry. & Lt. 
TS ee ere Puget Sound Tr. lL. & P.. e) osesces fe “ i 1? t & Rail 
18 7 925 tat DR eT aes irisa sco GG oe ee 5 1 . t. & Railways 
8, 25 oe rere i] Weel Da, 
6,206,000 .. .. ..s..... Republic Ry. & Light....... v2 f.amarche & Coady.... . 23) H. F. McConn 7 = — . 
5,191,400 1% Q Jan. 15,'16.. © Do pf. ...-.cseeecesccees 7 é, eseee 69 Lamarche & ( || Winchester Repeating Arms 
1,500,000 3 S Feb. 1,°16..Railway & Light Sec. pf i144 Stone & Webster....... Real ¢ “atarece : | y : 
747,150 o» cco wscvecee§ o oeiverside Traction.... ‘ ) Db. Hi. & F. W. Pelzer nals ena | ‘d Quoted 
266,500 .. eg beenawa ait ON Be Py ee ree » wo ’ Ride as - Seated aren | , ’ | & C d 
10,400,000 1% Q Feb. 15,°16..Southern California Edisun.. ‘SS Wms., Troth &Coleman, 1 Williams, Tr 1 samarcne 0a y 
4,000,000 1% Q Jan. 15, '16.. BD ME. cccecsscecscsccces 1} H. I. McConnell & Co.. 105 ws ( iy vestments 
343,15 Standar as & Flectric..... Williams, Troth & » Berdell B - 
ate ae Le) Mavae A Ng ay 7 Gas & Fliectric = n lr ~ _ Be el I e 9970 Rector 
11,784,915 1 Q Dex - Dee oD Ceresceecoscoeoces tbh, oleman., ” » treet. New York 
2.618,000 2 Q Feb. 15,’°16..Tampa ‘Electric ..........0. 142 Stone & - ebster....... 145% Stone’& Webste 
20,000,000 .. as ebslcamee ..Tenn. Ry., Light & Power... 1” Hatch & eele .... 10% Berdell B 
10,250,000 1% .. June 1,’14.. Bi BE 600.0800 ss 6eeeeeees 1444 H. I Met ‘onnell & Co.. 114 ‘ 
9,166,300 .. pe cosesecs -«s TOledo Trac. Lt. & Power 9 Williams, Troth & 21 Willian i HAM ON PELL & CO. 
7.687.000 .. Tee Sous at EM ss ocecencas sce mn) a Coleman. 55 ( | rs to , 
20,000,000 5 per ar v "nited Elec. of N. J.. SS. B. H. & F. W. Pelzer a; . RE PELL & CO. | 
6.899,100 1 daly 1,°% oer Light & Rys.......e. a Williams, Troth & nS William £ | t., New York 
7,713,600— 114. Q Jan.  1,’16.. ge PE Peer ere i Coleman. 76 ‘ i ver 7320 
90,775,100... Tere i . > rrr “< 17 E. & C. Randolph....... IS% E. & C. R: | en -— 
en 11%6-Q Jan. 15 7 Water Power.... “() White, Weld & Co...... = White, W & Am« cht & Traction Co. 
G7O0,000 ., Tar ‘ . .. Western OWEF cccrcccecceece 1.) i. .& C. Randolph....... 6 Lamarche & 29EFERRED STOCKS 
6,180,900 .. Fa «eerie is al SEES Pee Pere AG Hatch & Steele......... aT E. & C. Randolpl : : 
3,000,000... > pide ‘ Wilmington Gas (Del.) 5 tae S Reed A. Morgan & Co. 11 Reed A. Mor acs Ye 
. . - : : BIW GPE LIN ' I 
1,376,000 3° S Mar. 1,’'16.. UN a cps th dena eie.die oe ee a (Phila.) 8&5 “ hil: A. Li EGL NTON & CO., 
®Also 2% in common stock. jfAlso 242% in common stock. | ; a — = 
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‘4 ani ' i oO i 
( ) Mie. .4 M X 
( 4 Pel 2 (i ™M 1 fa 
} i ( 1 Nis? 
I f , Q@n “= =Ma 
( ‘ S M 27 
( Pow i 1 | 
Do pt {x ) Ia | 
‘ l | 1 ry 
I ; @ A M 
D : S A i Mat 
( G N.Y.1 yw M i 
‘ t Ca i, ‘) Ma 
lio ! im) \ Mar 
Cor ) . Q 6 Feb 
CO] Rar x1. @ M , Feb 
‘ len & Co..2 Q A Oo Mar 
c en & o \ i” Mir 
Cre ent 1 i] \! 1 eb 
Cuban-A i \ i Mar 
Do pf "oS <A i Mat 
[i Maat P] ! ! *FMeb 
Diam Mit inx. Ma > *Keb 
Dom. Gla 1s QA I Mar 
Dom. Tex Q Ap 1 Mar 
D> Seab. Ore ’ M 1 Mir 
Do Ist pf tar. 1 Mat 
Do 2d pi Pe ar 
Dow Chemis 4 \ 14 
Dow Chemical.40 ’ Mar. 15 s 
Du P.de N.& Co.1 @ \ 15 Feb 
Du P.de N.& Co.5 Sy Mii 5 Feb 
Du P.de N.& Co.19 § Mar. 15 Feb 
Du P. de N. & 
Co. deb I% & + | Apr 
Du P. de P.1% Q iy 
Kast. St. Ist 1% @ Mar 7 an 
East. Kodak 214 Q Apr Mar 
Mast. Kodak 214 Ex. Apr 1 *Mar 
Do pf. .. 1% Q Ap 1 *Mar 
Elec. Prop, pf..1% Q Mar.10 Feb 
Flec, Ster. Bat.1 Q Apr : a 
Lo pf ce @ Apr Mar 
Fed Mt & S.pf.1 Q Mar. 15 Feb 
Gal. Signal Oj1.3 Q Mar. 31 Feb 
Gen. Chem. pf.1% Q Apr. 1 Mar 
General Devel..1% Q Mar L *Feb 
Gen. Electric. .2 Q Apr. 15 Mar 
Ger.-Am. Sug..2 Q@ Mar. 10 Mar 
Ger.-Am. Sug..10 Ex. Mar.10 Mar 
Globe S. 1st pf.1% Q Mar.15 Mar 
Do 2d pf.. 1144 Q + med S a 
Do spl. pt 1% Q Mar. 15 Mar 
Do onmenen a Q ag i _ 
Globe-Werr.....2 Q@ Mar. 10 “eb 
Goodrich pf 1% -Q Apr. 1 Mar 
Gr.-Can. Cop...! Feb 7 *Feb 
Gt. L. Ss. S 2 — Api A 
Gulf S.8. Ist pf.1% Q Apr 1 Mar 
H.. S. & M. pf.1% Q Mar.St Mar 
Helme (G. W.) 
ih 24 @ Ap 1 —_ 
Do pf ..1% Q Apr 1 Mar 
Hendee Mi. ‘pt 1% Q Apr ; va 
Int. Sa Q Apr Mar 
Jumbo iE x. “M ‘The Q Mar. 31 Mar 
Ken. Copper....1 Q Mar. 31 Mar 
Kerr L. Min...25c Q Mar. 15 B - med 
La B. I. W. pf.2 Q Mar. 3t Mar 
Laclede Gas L..1% Q Mar. 15 
lL. & M.Tob.pf.1% @Q 
Lorillard Co....5 Q 
Lovillard Co...5 Ex 
Lorillard Co...1% Q 
Mackay Cos 14% Q 
Do pf vate Q 
Magma Cop...50c Q 
Max. M. Ist-pf.1% @Q 
May Dp. S. pf.1% @Q 
Merg. L inotype 2%, Q 
Mil. & Chicago 
Brewing 3% +S 
Mont. ¢ ‘ott: ns.1 Q 
Do pf oe el®% Q 
Mont Power.. % @Q 
Do pf. .. % Q 
Muskogee G. 
E. pf.-. ° Q 
Nat. Biscuit.. Q 
Nat. Candy 
& 2d pf.. Ss 
Nat Carbon. Q 
Nat. E. &§ Q 
Nat. Grocer Q 
Nat. Lead. Q 
| Nat. Lead pf Q 
N. Sugar R Q 
Nevada Con Q 
Nevada Con. Ex 
SS ee ae. Q 
N. Y. Transit..84 @Q 
| Niles-B.-P ..1% Q 
| North Am. Co. 1% Q 
North Amer 1% Q 
Ohio Cit. G. pf.1% @ 
Ohio O71 5. $1.25 @ 





| 
; , , y y v , Al Tr | 
Stocks INDUSTRIAL AND MISCELLANEOUS Stocks | 
Amount — Dividend — 
Out Per Pe Security —— Bid for——— Offered 
standing C. riod. Date At 3y At By 
$4,195,760 i Q 5. °1G rican Bar Not " " 5 Domi Dominick +4 F. S. Smithers & Co 
4.405, 760 1% Q 16 Do pf ot) a 52 7% 
15,000.00 2% Q 1 1°16 re 14 Gud Ww & Co 15D Gude, Winmill & ¢ 
8.000.000 1"! Q Ja 2 l rican ¢ GS Wi I & Si t 72 Williamson & S 
$,000,000 1 Q Do pf oe Sf ST “i 
i \ an | & Hoe 1 4. FE. Butler (Chi.) ae 107 4. E. Butler & Co. (Chi.) 
7 A Do pt ie ey eee 120 “ | 
1% Q Jan 1°1G in Graphophor 105 Williamson & Squire 110 Williamson & Squire 
Z1TO010 = 1% Q Feb. 15,716 Do pf 110 cess 15 = 
4,000,000 1 QJ ! i rican Typef ler Hl, R. A. Morgan & Ca.( Ph.) 3 R.A.Morgan & Co.(Vhil.) 
6,000,000 1 Kr aan Sales Gum & Choc. Co. % F. S. Smithers & Co 1 F. S. Smithers & Co 
27 501,200 4 S } 15,'16..Rerden's Condensed Milk 11 Williamson & Squlre 114 Williamson & Squire | 
7.500.000 1440 D >, "1d ie. a vaeadeecuatete 1OG ‘ ; 108 “ 
SOOO. . { Pape 20 A. E. Butler & ¢ (Chi) 0% A. E. Butler & Co. (Chi.) 
TO.000.000 15 \ ar (4% o OO “ 
5.900,000 1% QQ! 1°16 Prem BE. cctaccoanes’ 14m} Spencer Trask & Co 100 Spencer Trask & Co | 
8,000,000... _ »&S inna 10 I. S.'Farlee & C 2 J. S. Farlee & Co 
4,000,000 1 Q Ja 1G to pf ou 61 ™ 
4iMMrMP i Gucts Coke... .cccccecs Judson G. Wall Judson G Wall & Sons | 
5,925,000 *21%4 Q 1 4 B. 4 (Company ie Williamson & Squire 160 Williamson & Squire | 
2,600,000 .. eae ae cual ("a A RR se OS Holmes, Bulkley & 7 Holmes, Bulkley & | 
noo000 .. ee eee ee, Oe Wek cavbedsdsqece it . Wardrop. S83 a9 Wardrop 
Me. co giuaas Do 2d pf 62 me 65 = 
23.600,000 ( Foundry S. Su rm & ¢ Pe EF. S. Smithers & ( 
4,600,000... pf er . on ” coos 28 = 
1.000.000 6 A . (Chicago Lumber-Coal Ist pf HD 4. FE. Butler & Co., (Chi.) 100 A. E. Butler & Co., (Chi.) 
65,000 21. @ sa Wig {> Lack & West. Coa HM) Williamson & Squire.... 300 Williamson & Squire 
2 O00 wn Crucibl 00) B. H, & FF. W. Pelzer 215 B. H. & F. W. Pelzer 
19,600,000 Horn Fu 16 «6. S. Smithers & C 19 F. S. Smithers & Co 
5.058.000 12 Oe ee cad Goodyear Tire & Rubber $44 A. E. Butler & Co., (Chi) SAT A. E. Butler & Co., (Chi.) 
6,000,000 7 4 Do pt 116 = 116% - 
T5G0,000. ie wAdedene Holland-S:. Louis Sugar ” mM. * 
BOTT ASO % Q Jan 1.'l6 .fnternational Sai was th Williamson & Squire 39 =©Witlarmson & Squire 
600,000 5 A Kellogg Toasted Corn Flake ‘f A. KE. Butler & Co. (Chi.). 25% A. E. Butler & Co. (Chi.) | 
rey Kirschbaum, A. B 1) = Josephthal. Louchheim 14 Josephthal, Louchheim 
ee ies ; Do pf Sat aibatiokeciah da » & Co. 95 “ & So. 
1.416.700 1% Q Ja 1G..McCali Corp. Ist pf......... 85 4 6=6White, Weld & Co...... 9) White, Weld & Co. 
O00 66 A Nutional Grocer........e06. s4 AK. Batler & Co, (Chi) SD A. &. Butler & Co. (Chi.) 
1o00.000 6 A Se Bhs cnc wsenaiceceqensse MG " eo OF " 
10,000,000 + Q F ) ee fersey Zine 20 Williamson & Squire.... 390 Williamson & Sauire 
TSG 40 tHiver Typewriter ‘ cooeee 95%, A. EB, Butler & Co. (Chi.) 
20,000,000. - =P mington Typewriter 1 Ja S. Carney 16 Jas. S. Carney 
1.000.000 1%, ) oe | 8 ae ee ma .™ « ~" fee ee 7s - 
5.00900,000 y oy 1.4 Do 2d pf .deCRidbaede iQ) : 4% _ 
WCOO000 4 QOH 1, 15. Re faking Powder 145 Wiliams & Squire 1d Williamson & Squire 
10,600,000 1% Q Ih 3 ee Do fd 4 1(Md4 ‘ 102 - 
10,600,000 1 Q Jar "li. St. t., Rocky Mt. & Pacifi 4 Robinson & Co. AT Robinson & Co 
LOO 14% Q1 +1, "15 PGE, «02 c0kecees 70 ell. Mag eban coe TD = 
60,000,000 2 Q Ih BE, “Bad P Bt Dea vaveiear pied | Williamson & Squire... 234 Williamson & Squire | 
10,000,000 ™m™QeFe 1. "te S art-Warner Speed mete S4\. White, Weld & Co 8514 White, Weld & Co 
805,400 1% Qi ! BO DE. sa crdoascences LOS 110 = 
{ ed Cigar Stor ({ ‘anada) 1% A. H. Martens & Co 2, A. H. Martens & Co 
weiss Do | $i + 4 = 
8,000,000 2 S Ja 15, °1G Ferry OF Williamson & Squire 39 Williamson & Squire. | 
*Including 2 per cer eX Ex dividend Including 1 per cent tncludinge 3% per cent. extra. Also 1 per cent. 
extra paid March 1, le \iso LO per cent. extra paid March 1, 1916. 
| 
; gence - : ef 
Stocks | OIL ISSUES | Stocks | 
| j | 
Amount —— i. fend -—~ 
Out- Per Pe- Security ———RBid for- ———Offered-_——_ 
etanding Cc. riod Date At By At By | 
S9.7TS5,.000 10 Ju 1°15... Anglo-American Ol] «ecccoee 19 W.C. Coles & Co 15% Emanuel, Parker & Co. | 
S.000,000 6 Q ix *.'15..Atiantic Refining ....cececes FD . wseeeee OFF Gude, Winmill & Co. 
‘ 200,000 20 A Oct ». °14..Borne-Scrymser ......0.0. 2) Emanuel, Parker & Co... 305 Pforzheimer & Co ] 
10.606,000 $2 Q De 15.15. e Pipe Line..... 11 W. Cc. Coles & Co 102 Emanuel, Parker & Co. | 
WOOO 10 Q Dec. 20°15... Chesebrough Manufac turing. 74)))©6 Gude, Winmill & Co. 7) Gude, Winmill & Ce. 
25,000 .. . ; Cee Gack as tk adeo renee lw Pforzheimer & Co. 180 Pforzheimer & Co } 
3,000,000 5 QD 1, '15..Centinental Ol] ..... ecocseoee onl Gude, Winmill & Co.. 283 Gude, Winmill & Co. poe 
ROOO G00 The Q Lr 15. '15..Crescent Pipe Lime.......... 44 W. C. Coles & Co.. 7 W. C. Coles & Co j 
1OMOnne 5 A bb 15, "15. .¢ uberland Pipe Line....... Pforzheimer & Co. Emanuel, Parker & Co. | 
6,000,000 6 Q he eka Fipe [ARG..cccoccece oa ty Pforzheimer & Co. 
12400000 & Qb 1,15. .Gatena-Signal Of] ...ceccsees 150 Pes gc, wah peepee ata Emanuel, Parker & Co 
© 00,000 2 Q De 1. °15. a ae ae ee bes Emanuel, Parker & Co ‘ 
20,000,000 .. ee Houston Of) coboccevece 18 Pforzheimer & Co Pforzheimer & Co 
BS24,.200 3 Fe 116 Do. pf. 0+66e66e0 ° 62 sis ae : 
20,000,000 15 jan. UW. a is Pipe Line..... eecses: OE W. «. Coles & Co Emanuel, Parker & Co 
5.000,000 2 Q Ik ree Indians Pipe Linew......cce.e 1% Emanuel, Parker & Co.. 
Seeemahas be . we aeeeeeee SOTERE GME cccccccscodeccs 160 Gude, Winmill & Co 200 Gude, Winmill & Coa. 
ia Int. Petroleum cseeceeeee L2 Emanuel, Parker & Co.. 1244 Emanuel, Parker & Co, 
ai a ndjian Refining .......... 2 37 Hatch & Steele. 12 Hatch & Steele 
Sdececsee 8 Do pf. . ercecsccoce ao & . eee 6S ss 
20,000,000 14, Q Feb. 1.°16..Midwest Refining ........... 59 Pforzheimer & Co....... 60 Pforzheimer & Co 
WTS7575 Se Q De 15,1 National Transit ....ccceces 20 ". * o § -Siteoew 21 Emanuel, Parker & Co 
onges National Refining ee ala am wie oseeee 1m Carl S. Russell 
ee ; ; Og reer 126%, Carl S. Russell 128 " 
6,000,000 4 Q Jan. 15. °16..New York T ransit. coeccace SOO. W. Cv Coleen Co ... 200 W. C. Coles & Co 
4,000,000 5 S Jan. %.°16..Northern Pipe aeataee: 105 Emanuel, Parker & Co.. 104 ; 
15,000,000 46° =Q Dec. 20,°15..Ohio Ol ..... Kcencecdecese Smt 229 Emanuel, Parker & Co. 
18,000,000 $3 Jan. 31, 1.. Prairie Oll & Gas........eee02. 2-4 Gude, Winmill & Co. 2 Gude, Winmill & Co. 
27,100,000 $5 =... Jan.31,'16.. Prairie Pipe Line...... ’ 222 «=6Pforzheimer & €o..... 225 Pforzheimer & Co. 
2,000,000 5 S Dec. 0°15. .Solar Refining .....eeeceses. * — | Z 
20,000,000 6 QMar. 1.‘I4%..S0 Pipe Lime.....c.ccsccees ..... 206 Emanuel, Parker & Co. 
1250000 $5 .Q Dec. 31,°15..So. Pean, Oll......-e.ce00e0e ™) Emanuel, Parke®& Co.. 358 Pforzheimer & Co. 
S500,900 3 Q Dec. #1, 15.8. West. Penna: -Pipe Idne.... 115 = W. c. Coles & Coe...... 116 W. C. Coles & Coa. 
49,702,400 2% Q Dec. 15.'15. Standard Oil (Cald.......... 29! : +--+ 22 3 Gude, Winmill.& Ca. 
SOOO «6S 6 Feb. 29.16... Siaadard ON (9a@a@)........, 519 yom: Winmill & Ceo Ws. 4i 0.4 521 “4 
2.000006 3 Q Feb. 20.16. Standard Of) (Kaad......,., 40 - U. Cates: & De... .s. 490 =W. C. Coles & Co. 
Q Jan. %,'16. Standard Gili (Ky........... 359 eonk: Winmiil & Ce 340 ©=6096Gude, Winmil! & Ce. 
8 -Dec. 20°5. Standard Oli (Neb.).......,, 357. Pforskeimeré Co....... BU 29 
§ ~Q Dec. 15,°%5. Standard Oll (N.3).......... 6 Aude, Winmile Co..... 507 ° 
Q-Dec. 15, "15. Standard Oil (N.-Y.)..,....., 207 Pforzheimer & Co.....,. 208... *, ' 
Q-dan. 4,°16. Standar4 OY (Ohlo)........, 440 W: C.-Coles & Co..... .. a0 ~ ag C. Gotes & Coe. 
oS, S2. 3. Aevan & Finch ........s,020~ 140 Emanuel, Parker & Co:.°145 ~ <3 
Boer 30 , 94., Gnion “Bank -tdge......s..0. 83 “3 -., 4 Plorsholmer & Go. 
: - Gat. 20, “Ay. -“Veouum O11 ... teem ee ee owe 23 w. C.. Coles: & Co...... 2235 
«Tee a1 AA. asitegteg ON oo eecas 45 Emanuel: Parker & Coy: 38 WR, Celera Ge. 
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$4,800,000 »--. --Actna Explosives.. inten ae < Hudson & Co...... «. J. Hud 
2.S00,0000 1% Q 25, °1G.. a BE Si ce:s ciao xia ae Gude, Winmill & Co..... Gilbert Eliott & ¢ r PIT IMO CO 
en 3 seagge tS eseraetataes ne oe C. i. HUDSON & CO., 
3,000,000 25 » De MO, 7155. Adine. POWER: 686 sc teases 2450 Gilbert Eliott & Co..... losepht! I 36 Wall St. 
DATS CGO = 1 Q Jar 1,°16. Do pf...ccsccccsccccess ldzt, Josephthal, Louch. & Co. 100525 - . 
1,500,000 *212, Q Dec. 24,°15.. Bliss, EB. W.......sccccees . 40° Gude, Winmill & Co.... 350° Gude, Winmill & ¢ 
be aree ; 19 Pf. .cesce ‘ .. «a Gilbert Eliott & Co.. S83.) Gilbert E t 4 > was > K 
. oes iS :, “eb clemg iy nor eon Powder Stocks 
aaa A asl rena Ee. I. du Pont Powde i.» Josephthal, Louch. & Ce. 340 ( } Tud n «& 
69.661.000 “ : mk. 1. du Pont de Nemo pf 10tt, Dominick & Domin ee | bosephtt 
aa v teeeeees Do old stock, N. J 14 Josephthal, Louch. & Co. 106 “ — t 
Electric Boat ....... HO Gilbert Eliott & Co Hb | 6Gilbert Eli ‘ Hercules 
Or rrr > Wis dag anepacs ; Wa Wat oh). Whee Ge 7 
7,150,000 6  Q Dec, 24,°15..Hercules Powder ........... 39% Williamson & Sqyuire.... 595 ©. J. Hudson & ¢ t- Seld— Croted 
5.200,000 ] Q Feb. 15, 16 Do pt.. ie oaein sagha th 20 Dominick & Dominick... 11!%2 Josephthal, I Bans 
a ae en ope Erippe & O0...56..600555 Cer trippe & Ce G WYNNE BROS. 
: ae ee ; me PE...» a ee o tie ieee oF , N.Y. Phone 3232 Broad 
at: ae ee ae, al .. Submarine Een oa ere j4'% Hartshorne & Battelle BS ay Hartshorne 
1,000,080 6O oA ..++:.Winchester Repeating Arms.24100 Gilbert Eliott & Co.....2450- Robinson & ¢ 
. ~ orm ec ie 
b/ *Including 11); extra Including 28'1,% extra. {Including 314% extra. Including 4% extra. $1.25 eacl 
_— < oun a — = 
: 
‘<) 
One Hundred Dollar Bonds 
\ 
' Security. -— Bid for— _ Offered- Security. — I f ffered 
At By At By t By 
Am. Ag. Chem. -Co. 5s coon 98% John Muir & Co , ‘ Lacléde Gas Ist 5s : TOO Muir & ¢ 
Am. Ice Sec. deb. 6s seaece a ss pieaces ae ) fuir & Co Liggett & Myers 5s lin n, Morgan & Ce 
Amer. Tel. & Tel. col, tr. 4s, 91% i ie Gy) aed SPs 9% Liggett & Myers deb. 7s 125 Muir & Co 
Am, Tel. & Tel. cv. 4%8...... 10 Sheldon, Morgan & Co. 10 eldom, Morgan & Co Lorillard deb. 10) i 
Anglo-French 5s VCP err: ee r & Co th John Muir & Co Lorillard deb. 7s 120 
Baltimore 4s, 1962. mame sty Pa Ae : Montana Vow. Ist and ref. 58) 91 
Balt. & Ohio, 0 & the ,; N. Y. Air Brake mv. 6s 102 
Kanawha Ist 5s 98°; etc ., A ee. | N. Y. & Greenwood Lake 5s.. 100 eldon, Morzan & Co, 
Bethlehem Steel ref. 5s...... 161% a Joan oe ! luir & Co New Orleans Ss, 1929...... 100) Muir & Co 
Central Vermonm 4s . 8%, = bai N. Y.. N. H. & H. cv. 34s 72% 
Central Leather 5s ... 101. Sheldon, Morgan & Co. 101% eldon, Morgan & Co Do conv 6s. -....... . 114 ‘ 1 Muir & Co 
Chi., Mil. & St. P. ev. 5s.... 106% John Muir & Co 107 N. Y. reg. 44s, 1960 . 101 J : 
Do. conv. 414s ° cccoe 10014 el ie Ul een eee lules John Muir & Co New York reg. 414s, 1963 i" LHe "7 
Cities Service conv. notes 7s, 10114 = eoeees LOL Sheldon, Morgan & Co Norfolk & Western con, 4s 34 
Col. & Southern ref. 4%s . . 85% sed eoseee SU Jon Muir & Co So. Pae., S: F. Term, 4s. . 
Com. P., Ry. &-L. cv. 6s Ww io " os 208 ee Virginian Railway 5s us 
Denver Gas & Electric 1st 5s. 143 ” sosnts Oe héldc Morgan & Co Wisconsin Edisen ev. deb. 6s. 93! ’ ccecece 
Lackawanna Steel conv. 5s. O4 “ a. se ohn Muir & Co 
> y) a Mareh &, March 5, Increase, 
Federal Reserve Bank Statement ae —_ ¢ 1016~~tiene: Be. 
| 1} t on » 70 Coke — 949 ¢ ar! 
Week Ended March 3 Federal Reserve notes—net 1,65 6,392,000 52 See 
~ ther liabilities .. re 14d (mn } M ella 33,113 4,024 13.8 
|. Miscellas 19,565 3,046 18.4 


01,631 17,838 21.3 


*Gold es. against net d-‘posit 


Reserve Banks compares as follows: 
l te liabilities. . : TOL2 86.1% 


HESOU RCES 


March - Maren 5, | and note Habilities............ tors 2% | Wap Distorted Trade 


1916 1915. | 


' 
| 

The consolidated statement of the twelve Federal | Total labilities..... - $519,456,000  $530,357,000 } 4 
| 


* wwair 
Gold coin and cert ] $261 822.000 S246 550.000 li tie after iside i 
Gold settlement fund ; 74,590,000 Se) 4( gold reserve 1s- 
Gold redemption fund w S gregate net liabilities FP. R | 
Treasurer .... . 1.528.000 695.000 notes reulation. erates SOLO; 95.5% of ¢ tr must. be accepted 


ae ae eS ° | with gu If the 191° fig- 


Total gold rese ‘ S258 250,000 $2 Fe. R. banks. viz Paes $20, 576 000 $7,162,000 : : 
Legal tender notes ‘ 12,994,000 — . > eee nial ures be acce ‘ he peace trade in 








4 , , GC the eta t ve be deducted 
Total reser $551,244,000 $270,543, 4a fai r-auge if 





























es ms ‘ ‘ from the t would show 
sills discounted and boug Car movements ennsylvania Railroad Seiad 4 ° $99 000000 and 
Maturities wit! 1) days S6,7TSRG,000 ) ast Lewistown Ju SUTIEULO nig ’ ‘ 
: ' $8,428,000 | Pas seWwIstown ! efron nn P +: sinew ave ¢ 
Maturities from 11 t lay 17 "G5 4 $ | ; ND 9633, : ni yuld have to 
Maturities from 31 tit) 18,115,000 7,424,000 v7 , . Soaded npty Per Total Per be added not in the list 
ences poe oe are yi 9 S60 000 February Cars ts Cent, Cars. Cent but whicl ¢ ions of war. For 
; turities ove! ba) 1a < >i = - qa 
Maturiti ”) ’ ) 1916 2K O74 15 3.540 10.0 brute es the ebous table of 
~ . - © Mle 67 274 mie 2.4 OS.943 100.0 P ih 
Totad 3. patnttdads $52,498,000 $25,751,000 ' APR. 14.997 “iim copper ex lities which is a 
] ‘ 4 yr. ’ ot 0.5 t e 
Investments TOTA ) WEST vital neces vor munitions, 
United States bond er $33,063,000 $6,072 000 | a 601. G22 450 184,687 ues MEER, tha latwe accom 
Municipal: warrants sadcian acted 14,085,000. | 1‘ Q2.79 40.4 140,490 100.0 , r 
| 191s sie ns panying t inced than exports, 
Total earning assets $116.100,000 $45,888,000 | Increase 17.5 9 Ma 44,197 31.5 | ond +} , ; ecurred few 
Federal Reserve note ¢ $25 567 000 Ve OOO | *Decrease Ke 
eee wer mI inges in the 
Due from F. R. ban! t 20,576,000 7.162.000 | Total moven 6, load 3,519; total, were ses in 
All other resources 5,969,000 3.486.000 | 6,701 ! charact ! r the more 
: | ive ‘ nth of February, 1916, import n imports 
ee ne . $519,456.000 $330,357 | i 7 5 
rotal resou 19,4 OOO $550 7.000 load i af _— 127,000,000 to 
Analysis of t ive total loaded car spies i a 
LI LITIES c $179,000 y ported was 
: movement for mds somewhat ich of which was 
Capital paid in. $54,919,000 $56,082,000) Encrenes, re-ex porte m cloths, &e 
Government deposit 6,043,000 of Cara, F.C. re t = * 
Reserve deposits t $18,718,000 287,883,000 Bitum. coal, « $2 43,712 7,949 22.2 and 
ividends Declared i A wattt P ont—« ! 
> w PRS * 7 OO} Med 
Dividends eclared ¢ ‘patting ayment-— Continued 
(Contir al fi Pre ) he I Pe- Pay- Book Pay- Books 
° Ce pany Rate. riod. alle Company tate. riod. able ( c able Close, 





Pe- } Books uincy. Miring.88 QM o. P. R. Svg..6 @ Apr. 1. Mar. 1 Mar. 30 
> 









Ex. Api 


Company. Rat : Rs St. Sp pf.1% @ Ma 0 a. See oe ae @ Apr 1 M 1 i 1 Mat 5 
Ohio Oil ...$4.75 Ex. ‘Mar.20 Feb.-21 R Cor Oc QM | Ma t. G. & E. pf..1 Q Mar.15 Fe Apr. 1 Mar. 18 
Old Domin. Co Rep. I.'& S. pt : I 1 Oi) Cloth. 1 Apr 1 M ot M i? a 

of Me. ......€2.0 Q M “) 06 Mar. 15 Rep S. pf.1 \ 1 pf... A & B.1% Q Apr. 1 M 5; m Mar. "15 
Ottawa L., FH I R t Oil of Ky Se Q Apr : Mar 2 Ma Mar. 10 

S 





Mar. 15 


1 

‘1 
j M Mar, 31 Mar. 10 
$5 Q Mar. 1 Fet < p! ; 






















Ottawa L., H ! N [ Ls E i 

& P haa : ae 1 Mar, 20 lo , 2 Ex. Apr 1 i Oil ON.Y.)..2 @ Mar. 1 “FF : pr Mar in 
Pabst. Brew. pf.1% @ Mar.15 Mar. 7 De 1% Q AI 1 M St. Oi of Ohio.$3 Q Apr. 1 J} Yi 1 Mar. 8 
Packard Motor tub. ¢ M. opf.1%y Q Mar ) 1 4 Oi) of Ohio.$3 Ex. Apr 1 M 

Car pf. ...,..4% Q Mar. 1 Feb. 29 St. J. Lea QM Zu Sil -Lead..24%c M Mar. 10 Fe =) \pr 1 Mar. 10 
Penn. W. & P.1 Q M 17 St. JI J Q H | 1 M r. 10) Apr mi. Mar. 24 
Pettibone-Mull St So. 1 l 15 Fret 18 Mar. 31 Mar. 10 
ist -pf ood y¥Y QA Mi 16 ith 1 M 11 

Do 2d pf em @ A 1 Mar. 16 pf 


\nel 
tached 










25 Mar 





‘of A.- 


pl 5 Apr § n. I o : " ° | , 
s&s W P. P. Ld Q Apr: 1 Mar.i5 pf. ....c:deceek® Q Mar.15 Feb. 20 +A nulated dividend, az 


A > 
Q@ May *1 May’ 





bet et wy dy 
n 
a Fi 
OMe: 
‘ 
2 
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New York Stock Exchange Transactions 


Total Sales 2,978,692 Shares 


High and low prices may be for odd lots. High and low prices for the year are based on 100-share lots, the official unit 


Week Ended March 4 


























Mange Range Amount 
—for Year (915.— — for Year 1916.————_—_—— STOCKS. Capital 
High. Low. High Date Low. Date. Stock Listed. 
145 80 154% Jan. 4 135% Feb. 17 A DAMS EXPRESS..........+. $12,000,000 
401% 21% 26% Jan. 7 19% Ma t Alaska Gold Minestf..... o. T500,009 
15% 9% 10% Jan. 7 S% Mar. & Alaska Juneau Gold Miningtft.. 13 967550 
49% 7% 331% Feb. 9 Jan. 12 Allis-Chalmers Mfg........... 25, S77 000 
SI7% the S3 Jan 3 Mar. 2 Allis-Chalmers Mfg. pf...... ee» 16,446,000 
74% is 72% Jan. 3 65 Feb, 28 Amer. Agricultural Chemical. 18,430,900 
101% 0 991, Jan. 5 96% Feb. 7 Amer. Agricultural Chemical pf... 27,558,200 
72% o3Y4 71% Feb. 10 61% Feb. 1 American Beet Sugar Co....... 15,000,000 
95 83 96% Feb. § 94 Jan. 4 American Beet Sugar Co. pf...... 5.000,000 
100% S74 103% Jan. 2S 101% Feb. 17 Amer. Brake Shoe & Foundry.... £545,900 
210, Polk, 195% Jan. 3 165 Feb. 24 Amer. Brake Shoe & Foundry pf... 4,958,000 
6S'4 25 64% Jan. 17 56% Mar. 1 re 41,255,500 
115% 91% 113% Jan. 26 109%, Feb. 15 American Can Co. pf......see-.- $1,255,500 
9S 40 7 Jan. 3 63% Jan. 31 American Car & Foundry......... 2 ),000,000 
118 111% 118% Jan. 12 117 Feb. 1 American Car & Foundry pf....... 30,000,000 
60 42 ae ae “e eae American Cities pf.......+6. eoess 20,508,000 
2h 23 < Seer wa aa American Coalt......... estane ee. 2,058,000 
17014 82 175% Jan. 19 154% Jan. 11 American Coal Products.......... 11,208,200 
120 107% 116% Feb. 15 115 Jan. 20 American Coal Products pf....... 4,509,700 
115 114 115% Jan. 15 113% Jar 4 Am. Coal Prod. pf., sub. rec. full pd. ........ 
64 39 57% Jan. 17 51% Jan. 3 American Cotton Oil Co coccee 2,at, 100 
102% 91 100 Feb. 7 98 Jan. 6 American Cotton Oil Co. pf...... « 10,198,600 
133% 83 140% Jan. 4 128 Feb. 8 American Express .......+.+.+. eee 18,000,000 
14% 1% 12 Jan. 3 x Mar. 1 American Hide & Leather Co..... 11,274,100 
HOM, 19% 57 Jan. 18 ha Mar. 1 American Hide & Leather Co. pf... 12,548,300 
35 205% 81% Feb. 19 295 Jan. 20 American Ice Securities......... » 19,047,500 
81% 7% 25% Jan. 26 20 Mar. 1 Amerigan Linseed Co........ eeee 16,750,000 
50% 24 3% Jan. 15 38% Mar. .1 American Linseed Co. pf......-ce- 16,750,000 
74% 19 7 Feb. 26 60% Jan. 11 American Locomotive Co..... eee. 25,000,000 
105 75 So Jan. 27 99°, Mar. 2 American Locomotive Co. pf...... 25,000,000 
13% 3% 9% Jan. 19 S$ Mar. 4 American Malt Corporation....... 5,745,200 
8714 21% $4144 Jan. 25 31% Jan. 14 American Malt Corporation pf..... 8,839,500 
108% 56 113% Jan 1 95% Mar. 1 Amer. Smelting & Refining Co.... 50,108,000 
1138 100 114% Feb. 3 111% Feb. 15 Amer. Smelting & Refining Co. pf.. 50,000,000 
bt ed 86 93% Jan. 7 92 Jar 3 American Smelters pf. A........ . 16,639,800 
85% q 87% Jan. 25 8554 Jan. 10 American Smelters pf. B..... sees 30,000,000 
165 144 148% Jan. 10 148% Jan. 10 Ammerinnth Bmete occccccccoce eeeee 11,000,000 
110% 103 110 Jan. 27 106 Feb. 28 American Snuff pf........ eeccees 3,902,300 
T4% 24% 61% Jan. 4 {9% Mar. 1 American Steel Foundries........ 15,708,900 
119% N14 116% Jan. 8S 109% Mar. 2 American Sugar Refining Co..... 45,000,000 
119% 109 118% Jan. 4 116) Feb. 15 American Sugar Refining Co. pf.... 45,000,000 
6 5S 6S Feb. 14 635%, Jan. 20 American Telegraph & Cable Co.... 14,000,000 
1304 116 128% Jan. 15 126% Feb. 1 American Telephone & Tel. Co.....3582,062,500 
25214 195% 209% Feb. 3 188 Feb. 16 American Tobacco Co.......+.+. ee 40,242,400 
111 1034 108%, Feb. 8 105% Feb. 28 American Tobacco Co. pf. new.... 51,978,700 
57% 15% 53% Jan. 22 44 Jan. 11 American Woolen Co0...+.sseees 1,194,700 
56 16} 53% Feb. 25 4 Jan. 11 American Woolen Co., tr. rets..... 18,161,000 
100 77% 9 Jan. 3 94% Jan. 5 American Woolen Co. pf.......... 1,979,200 
DN14 95 9914 Feb. 26 92 Jan. 10 American Woolen Co. pf. tr. rets... 38,019,600 
15 5 13% Jan. 4 11 Jan Ss American Writing Paper pf..... 
71% G7% 84% Feb. 18 €5% Jan. $1 American Zinc, Lead & Smelt.f.... 
H1% 49% 92% Feb. 14 S214 Jan. 31 Anaconda Copper Mining Co.t.... 
14 5 § Jan. 4 554 Mar. 1 Assets Realization Co........ ecces 9,990,000 
74% Hs) 77 Jan o | he Jan 1 Associated Oj] ...... ocesececece’ See 
1114 92% 108% Jan. 4 101% Jan. 31 Atchison, Topeka & Santa Fe..... 210,755,000 
102% My 102 Feb. 25 987 Ja { Atchison, Topeka & Santa Fe pf...124,199,470 
116 9S 115 Jan. 3 110 Mar. 1 Atlantic Coast Lam@..cccsccciiose 67,558,000 
M4 265, 118% Jan H 99% Mar. 1 BALDWIN LOCO. WORKS...... 20,000,000 
114 92 109% Feb. 23 107% Jan. 3 > Raldwin Locomotive Works pf. 20,000,000 
1G 63% "5 Jan t S5 Mar. 1 Baltimore & Ohio..........eee. .. - 152,314,800 
79% 67 80) Ja 15 79% Feb, 24 Baltimore & Ohio pf......ceceeeeee 60,000,000 
1% ly 3% Jan 3 2 Feb. 18 Batopilas Miningtt ......e+.se0- . 8,931,980 
B00 1614 400} Jan. 1S 415 Jan. 11 Bethlehem Steel Co......... eeeee 14,862,000 
1S4 91 145 Ja 6G 130 J 24 Bethlehem Steel Co. pf..... esecee 14,908,000 
42% 40 ee Tren ee ecsecee Booth FISneries coccccvecoccesec ° 3,862,200 
gO 80 : eatin se oooease Booth Fisheries 1st pf....ceseees 9,016,000 
Ad S314 &S& Jan. 17 84°, Feb. 15 Brooklyn Rapid Transit Co.....+.. 74,520,000 
5s 118 12 Jan. 14 1294, Feb. 26 Brooklyn Union GaS......-ecescees 15,000,000 
feo 25 §3% Feb. 23 DO'S Jan. 19 Brown Shoe oseesedeeee ceeeeees 6,000,000 
99 64 99% Jan. 11 95% Jan. 21 ramen. Ghee Bbicéscinioei dds ecee 4,900,000 
14% 11, 144 Jan. 12 9% Jan. 31 Brunswick Term. & R. R. Sec.... 7,000,000 
0 SO 93 Feb. 3 Hs Fe > Buffalo, Rochester & Pittsburgh... 10,500,000 
21007, *109% meanes - bseeace Buffalo, Roch. & Pittsburgh pf... 6,000,000 
D4, T99 ST J * SI Mar. 3 Burns Brothers ..cccccesccce sees 5,500,000 
109 108 *109 Ja ‘ *104 Jan. 10 Burns Brothers pf...ceccssecccves 1,813,900 
7+ “ye 121 Feb. 10 1M} Jar 6 Bush Termimal cccccccsces seeees 7,000,000 
36% 27 a1 Jan. It 2415 Feb, 28 Butterick Os. .ccccoccstscccssceacee SEGEEOe 
7% ne i) Mis t 7! Jan o Butte & Superiortf.......... iesce sae 
B85, 30 $25, Jar a 26% Mar. 1 (CALIFORNIA PETROLEUM .... 14,805,600 
81 oO SO% Jan. 3 57 Mar. 1 California Petroleum pf....... 12,443,500 
51 4 5SS Jan. 18 58%. Jan. 17 Canada Southern ........ssecee «+ 15,000,000 
194 138 ISS% Jar 3 162% Mar. 1 Canadian Pacific ...c0.-ssecccee sou, ut, 400 
0% TAY SS34 Jan. 18 Sh Feb, 24 Case (J. I.) Threshing Machine pf. %,667,900 
61% 325% 5% Jan. 18 51% Jan. 31 COMGPEE EGREROP 2c cccccccvcecssces 39,665,400 
110% 100% 110% Mar. 2 108% Jan. 3 Central Leather pf........édccees . 292,400 
325 275 200 Jan. 3 290 Jan. 3 Central of New Jersey.......c+-e- 27,436,800 
*144 *110 *140 Jan & e155 Jan. 14 Central South Amer. Telegraph.... 10,000,000 
- <* 93 Feb. 24 89% Feb. 28 ee MT eee 7,000,000 
O1% 355% 66% Jan 5 60% Jan. 3l Chesapeake & Ohio....... ecccceos 3,700 
15% x 10% Jan. 7 8 Feb. 23 Chicago & Altom....cccccsecscccee 19,537,800 
22% 11% 20 Jan. 6 20 Jar 6 Chicago & Alton pf....cccccccecece 19,487,000 
17% 10% 15% Jan. 3 12% Jan. 26 Chicago Great Western.....ccc.es 2),124,100 
4114 25% 39% Jan. i 4 Jan. 3 Chicago Great Western pf........ 54,956,200 
101% 77% 102% Jan. 3 92% Mar. 1 Chicago, Milwaukee & St. Paul.....117,411,300 
135 126% 136% Jan. 5 128 Feb. 16 Chicago, Milwaukee & St. Paul pf. .116,274,900 
135% 1184 134% Jan. 3 Mar. 1 Chicago & Northwestern......... 130,121,700 
174 163 175 Jan. 11 Jan t Chicago & Northwestern pf....... 22,595,100 
39 10% 20% Feb. 7 16% Jan. 18 Chicago, Rock Island & Pacific 74,859,600 
923 115 120) 3=6Jan. 19 120 Jan. 19 Chicago, St. Paul, Minn. & Omaha. 18; 
135 124 136 Jan, 27 136 Jan. 27 Chicago, St. P.,. Minn. & Omaha pf. 11,259,200 
26% 23! 25% Jan. 5 221% Feb. 1 Se CN a edad eeaeaae 95,000,000 
57% 52% 60 Feb. 10 51% Jan. 31 See GONTTY cacevnscciasoaee oe 149,900 
4 2h 17% Jan. 11 39 Feb. 10 Cleve., Cin., Chi. & St. Louis...... » 47,056,300 
77 53. 76 Jan. 11 70 Feb. 2 Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
794 784 ee re ee e Cleveland & Pittsburgh?......... e+ 11,243,700 
645% *45% i a keee Cleveland & Pittsburgh special..... 16,965,000 
79% 60 76 Jan. 17 70 I 323 Cluett, Peabody & Co........eece-. 18,000,000 
111% 9S 112 Jan, 24 109 Mar > Cluett, Peabody & Co. pf...ccccece 8,000,000 
66% 21% 53 Jan t 3954 Mar. 1 Colorado Fuel & Iron..... cccccces 4,200.00 
BS% 24 O24 Jan 26 Ma 4 Colorado & Southern........ cccece 21,000,000 
60 45 55 Jan. 13 51 Jan. 24 Colorado & Southern Ist pf....... 8,500,000 
4 35 48 Jan. 11 48 Jan. 11 Colorado & Southern 2d pf........ 8,500,000 
49% 41% 52% Jan. 22 14 Jan 6 Computing-Tab.-Record. Co, ..... S,205,500 
115% 111% 115 Jan. 4 108% Mar. 3 Con. Gas, E. L. & P., Balt......... 5,164,600 
150% 113 144% Jan S 130% Mar. 1 Consolidated Gas .....see6- coces 00,816,500 
127 40% S6% Jan. 3 75% Jan, 51 Continental Can Co........ eoeees 8,000,000 
1u9', 8814 108 Jan. 4 106 =~Feb 1 Continental Can Co, pf....cecessee 9,170,000 


Last 
Dividend Paid 
Date. 
Mar, 1i,’°16 


Jan. 15,°16 
Jan. 15, °16 
Nov. 15, °12 
Dec: 31,°15 
Dec 1, °15 
Dec 1, 15 


Jan. 21, °16 


Dec. 15,15 
Mar. 1,’16 
Jan. 3,'°16 
Jan. 3,°16 
Jan. 3,°16 
Jan. 3,°16 


Dec. 3 
Jan. ¢ 
Jan. 3,'°16 
Mar. 1,’°16 
Jan. 15, ’'16 
Mar. 1,’°16 
Jan, 3,’16 


Jan. 15, '16 


Mar. 1, ’16 


Feb 16 
Aug. 16,715 
Feb. 15, 16 
Feb, 15,16 


Nov. 1,°15 


Dec. 31, 12 
Oct 1,°13 
Oct. 1,'18 


i > oe v 


SEO mt et rt nd et 


eo xe 


” 








DTN. 


~ & 


pe ae y 


Sheek bk pak ink fh ed eS 


jek feed fea 
M360 00 
eee 

> te > Ob 


4 
* 


Sales. 

2000 
235, 400 
3,900 
10,000 
9200) 
1,600 

200) 
16.800 

50 


U0 


6,050 


100 
500 


9,900 
6,710 


113,000 


4 460 
8,300 


300 


100 


100 
200 
190. GOO 
11,200 


$200) 


6,200 


> DOO 


(OO 
500 
o - 


8,500 
3,600 
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-—for Y 
High. 
21% 
96% 
49 


pa 
zig 


109% 
112% 
177 
110 
99 
154% 
238 
1614 
29%) 
135 
*70 
7 
22 
50% 
3014 
S14 


15% 


“7? 


100 
: *605 
:. 78% 
45% 
59% 
54% 
*62%, 
60 
65 
360 
116 
185% 
558 
136 
80% 
114% 
91 
128% 
54 
52% 


$o% 

g88y, 
101 
185 
114% 
118 
124 
113 
200 

471% 


or 
25 


85 
25% 
82 


29%, 





4 
71% 
114 
120 
85 
114 
201% 
77% 


225% 
110 
12% 
50% 
10 
18 
68% 
’ Jog 
6514 
&8 
109 
6 
12s8!, 


112 


944 


106 
16% 
4114 












Range 
ri9t 


Low. 
8 
65 
40 
27% 
184 
84 
38 
93 
86 
138% 
199% 
4 
61% 
112 


*70 
52% 
103 


% 


Vo 


1¢ 


et 


991% 
*605 
635 
19% 
53214 
27 
*62% 
8 
20 
165 
106 
138 
82 
905% 
24% 
95 
79% 
112% 
25% 
37 
29 


80 
95 
165 
112 
112 
116 
99 
200 
16% 
105% 
49 
18% 
70 


205% 
5A% 


122%, 
105% 


28 
G27 
92% 


5) 
19 


os 

a" 

4% 
9° 
125 





High. 


lat! 


1014 jan 


41 


66 


$354 
59% 


41% 


495 
1161 
76% 
114 
99 
12744 
5O% 
51 
24% 


96 
*100 


0 
Dum 


109%, 


New York Stock Exchange 


Range 
for Year 1916. 


Date. 
Jan. 25 
14 
Feb. 19 


Jan. 


Jan. 


—_ 
COww kh S ht 








WO So ee 


~~ =] 


4 m OLS 
RS EN Bon 


w 





Low. Date. 


19%, Jan. 6 
93 Jan. 5 
4] Feb. 19 
43 Feb. 2 


*38 Jan. 31 
52% Jan. 12 
108144 Jan. 11 
152 Jan. 5 
104 Feb. 1 
95 Feb. 24 
149% Mar. 1 
21S Mar. 4 


9 Feb. 19 
Feb. 18 
32% Jan. 8 


444 Mar. 5 
70 Jan. 7 
102% Mar. 1 
41% Jan. 51 
23. Feb. 23 

5 Jan. 26 
10 Jan. 27 
*30 = =6Jan. 18 
601, Jan. 31 
35 Jan. 51 
014 Jan. 31 


3 Mar. 3 


Jan. 11 


5O%® Feb. 29 
285 Mar. 1 
114 Jan. 6 
165 Mar. 1 


Jan. 7 
Feb. 4 
Jan. 31 
Jan. 24 
Jan. 13 
Jan. 31 
Mar. 1 
Mar. 2 
Mar. 1 


Jan. 5 
Jan. 3 


Jan. 12 


Mar. 2 


43. Jan. 31 
17 Feb. 18 
80144 Jan. 24 
15% Feb, 15 
71 = Feb. 15 
20 Feb. 28 
56% Jan. 13 
108% Jan. 7 


Feb. 29 
Feb. 26 


107 Jan. 13 
13% Feb. 15 
6144 Mar. 1 
42 Mar. 1 

109% Jan. 15 

9% Mar. 1 


Feb. 1 


2414 Feb. 2S 
60 Feb. 17 
84%, Feb. 9 
111% Jan. 27 





12 Jan. 26 
35 Feb. 
4s1 


11 Jan. 1 
20 Jan. 3 
Bs Mai 
SH 2 


1214 Mar. 2 
9014 Jan. 31 
1024, Jan. 31 
9314 Mar, 1 
ay Mar. 1 
33% Mar. 
125 Jan. 22 
4 Mar. 1 
15 Feb 2 
119 Mar. t 
135) (Jan. 13 
is Jan. 3 


% Mar. 1 
Mar. 4 


STOCKS. 


Corn 

Corn Produc 
Crex Carpet C 
Cripple Creek ¢ 


Cripple 
Crucible Ste« 
Crucible Steel 
Cuban 

Cuban- 
JDEERE 

Delaware 

Delaware, Lac 


De 


American 
American 


& CO) 


Products Refining Co 
ts Refining Co. pf.... 


Creek Central 


l 


Wes 
entral.... 
pf. 
es ooo Se oe ee 
CE WEsac' 
Sugar 
Sugar pf 
oes 
& Hudson... 


r 7 1? 
ve & RkRio 


Denver & Rio 


Det 

Detroit 
Detroit & 
Detre 
Diamond 





S01 





1 


Mackin 
United Rail 
Match 

writic 


S 


awanna 


South Shore 


Distillers’ Sec 
Dome Mines 
Duluth, South 
Dul 

Duluth Superior 


Du Pont 


Powde1 


& 


pf 


E ASTMAN KODAK 


Electric Stora 
Eri ree ye 
Erie Ist pf cia 
Erie 2d pi ny 
Erie & Pittsburgh? 


ore & Atlantic. 
Atlantic 


Traction. 


FPEDERAL MINING & SMELT 
Federal Mining & Smelting pf.. 

GENERAL CHEMICAL sc cc scscens 
General Chemical Co. pf....... 


General 
General 
General 
Goodrich 
Goodrich 
Granby 
Great 
Great 
Greene 


Norther 
Norther 
-Canan¢ 


Gugg 


n 
n 


eet 


enheim Ex 


H* VANA EL 


Havana | 
Helme (G. 
Helme (G 
Hocking Valle 


Homestake 


JELIN 1S CENTRAL 


Ingersoll-Rand 


Inspiration 


W.) 
W.) Co. pf 


\ 


Electric 
Motors 
Motors 
(B. F 
(B. F. 
Consol. e° 
pt 


ets. fe 


Consol 


Interborough-Met. 
Interborough-Met. 


Interbor. Con. Corp. v. 
Consol. 


Interborough 
International 
International 
International 
International 
International 
International 
Internat. Merc 
Internat. Mer« 
International 


International 
International 
Iowa Central 
Iowa Central } 


K* N. CITY, FT. S. & M. pf 


Southern 
pf. 


ae 


Har 


r 


ore 


prop 


Ry., t. & P. pf 
GI i.cb cardsiseen anise 
oY Stab mie escaremen 
Compertt «<< 6c 
vit. Ff Gt. s-6 
Ce ee eee 
t. cfs., shrs 


vester, 


N. 
N. 
‘orp 


eo ee ae 
Agricultural 
Agricultural 
Hat 
Harvester, 
Harvester ¢ 
ester Corp 


J., pf 


pr. . 


Marine cfs. of dep.. 
Mar. pf., cfs. of dep 


Co 


Nickel, vot. 
International Nickel pf., vot. 
Paper 
Paper Co. 


tr. etfst. 
tr ctfs 


Kansas City 
Kansas City Southern 
Kayser (Julius) & 
Kayser (Julius) & Co 


Kennecott 


Coppe } 


Moines 


Keokuk & Des 
Kings County FE 
Kresge (S. S.) ¢ 


L ACKAWANNA STEE 


Laclede Ga 
Icrie & 
eric 


Rubber & 


We 


L 


( 


«& 


ern 


rire 


L. 

Li 

Let 

Lehi Val 

Liggett & Myer 

Liggett & Myers pf 

Lon n ; 

Loose- Wiles | t 

Loose - Wile Biscuit 1 

Loo Wile Biscuit 2d 

Lorillard (P.) Co 

Lori rd (P.) Co. pf.. 

Louisville & Nashville 
CON 


pockay 
4 
Macka 





Maxwell 


Motors 


1} 


Con 


panies 


Ist 


OWE? «6060. 


& Western pf.. 


-ANIES 


Louis pf 


Maxwell Moto 

May Department St 
May Department St 
Mexican Petroleum 
Mexican Petroleum 
Miami Coppert7i 
Michigan Central 
Minneapolis & St 
Minneapolis & St 
Minn., St. Paul & S 


Minn. 
Minn., St 
Missouri, 


st 


Paul & 
P. & S. 
Kansas & 


8. 


S. 


s 
S. 


M 





MTOR: 6.2 sas 
Marie pf... 
leased line. . 


Missouri, Kansas & Texas pf...... 





PMUTILATED PAGES | 


Amount 
Capital 
Stock Listed. 
19,777,500 
29 SP6 00 
2 998,500 
2 500,000 
300.009 
25 00.000 
25,000,000 
7,135,600 
T.SUS.S00 


OT SZS OOH) 
, 


10 OOO 
1 !TT.000 
BS.000,000 
19. 778.400 
13 


De? Pow 


2 OOOO 
12 500.000 
16,055,100 
OO SSOLDOD 
JAMMED 
12 000,000 
10,000,000 
SOO OO) 
16.068 S00 
LASG ZO) 
16,129,400 
LIZ 878,906 
17, S02 400 
16,000,000 
2 COU OOO 


6,000, 000 
12,000,000 
3.102. S00 
15,207,300 
HO O00 
15,487,400 
14,667, 500 
60 0110) 000 
28 OOO O00 
15,009,000 


1,500,000 
18,448 S00 
2O.S15,300 


15,000,000 
15,00), 000 
4,000,000 
5,964,300 
11,000,000 
P5116. 000 


. 109,296,000 


S469, 400 
18,503,020 
IS OS4 500 
13559. S00 
HGG,SSO 
14,249, 900 
7,180,500 
9 O48 300 
40,000,000 
29,997 500 
10,000,000 
29,992 500 
D191 OO) 







2 998,700 
BO YSS DOO 


wlio 
17,442,900 
22,539,700 
2,516,700 
1,543,000 
I3.510,000 
50,000 000 
21 O00 000 
6000 000 
2 450.000 
27TT5TS s 
2 GOO 400 
1b 486.000 


2 S20, 000 


35 000.000 
10,700,090 
i 1,840,000 
11,840,000 
100,000 sh 
(O51, 700 
21,496,400 
15.381.500 
12 000,000 
S,OOOL000 
$15.00 
2 GOO 000 
11,506,700 
11,277,400 
72.000 000 


11.280, 4000 
OOOO 
5000 000 
eds 


DAO 


10 





12.635, 

10,656,300 
15,.0000,000 
T5007 SOO 


Bo 406 SOO 





EnGe 
IS75S,000 
14.910,.900 
6,056,600 
25206, S00 
12 608 400 
11,170,809 
65,300,400 
13,000,000 


Transactions—Cont 











Last 
Dividend Paid Per P Net 
Date. Cent t Changes. Sales 
. 14 S570 
Jan. 15, '°16 000 
June LS } 
Mar. 1 
Mar. 1 ( ‘ +4 ; 
33% 139,500 
Dex i o ; 1% 1.200 
Jan ” l 
















































la ») r » 
Jan. |e ° 
Jan », “Tt 254 
P00 

Jan “ 5 oe 
Mar 1, ‘16 2 
De 15, °15 1 rt 
Oct. 31,12 by 21,64 ° 
Mar. ( a 4K 
i on © i eeesece 
M ( 
Jan 2 S00 

1, 14 OO} 
Fel 0) OT 114 G200 
\pr 9, 114 900 
Dex 10 ) 
Jan 5 9 
Dex 1D ) 1%, 700 








J ( j1 100 
la 1D t 2% 15) 
15, 1G 1S TOO 
] 2 1 sh) 
15, "It WY > TK) 
ae % (2 
( * . 1 1.100 
1°16 4 , 1% 5616 
16, 1D ( 13% 291.565 
1s ( > Qu, 1.609 
Jan ob, ae ST Z vA 6,800 
No 14 > 
Nov. 15, °15 |e ee ee 
Jan. 3,°16 ee ee 
Jan >», Te 
June 3), 715 ? 
Feb. 25,'°16 5% 196 
Mar 1 t) — % 1518 
Dee, 29, °15 ) : : 
” 38.500 
ae 

“eevee 4 e 

on — % 1925 
Jan 1} % hy 1,500 

‘ 1% 900 
Jan. 15 o 1% 1.600 
Jan. 15. '°16 A 14 1.300 
Mar ] l¢ 3% 1.100 
July 15 ! 

Mai 1 G 
M% 19.930 
1% $2,500 
Mal I 1*4 37.900 
Keb ] 

; 1% © 3 
Jan. 15,°16 my - 2100 
Ma OO 24) «. «ww. a SS See 
Jan ] in ney 

OOO 

Jan. 15, "It 300 
Jan 1 t ! m 
Feb 1 ¢ 

1% 83,500 
Mar 1 ti 1 178 
Jar ( 
Jan ] ou 13.125 
De ) 00 
Jan m0 

1% » 1 
Jan S % ». 600 
Mar ] o1 1 
Jan 2 (M 
No ROE ( 

o 200 
Jan 1 ( 5 0) 
Feb 1 ) 5 14) 
Jan > ( > TOO 
Jan y 4 M 
lel 10 1¢ ‘ Goo 
la 1% ar 
lan ‘ 00 


















Mat ] 1% 1) 
Jat ] 
41 Ai v, 1 4 
‘) NM) 114 TiK 
Ireb. 15 ‘ 1). DEK 
Jan. 2h t * 
July 15, 4 R) 
Jan. 15, "10 1% I) 
Oct. 15, °15 4% 1K 
Oct. 15, '°15 
Oct 1, °15 SO 
. > OO 4 an 
Nov. 10,°13 2 fe % Am) 
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Range 
for Year 1915.— 
High. Low. 
18% 1% 
7% 3 
TO 12 
114 99 
112% 112 
Sly S1% 
Uv 120 
132 116 
127% 119 
Me) 6S 
111 100% 
36% 9% 
07 79 
TO% i4 
115 104% 
2814 ldts 
0% 1% 
17 11% 
W444, nei! 
10! S1l% 
154 aT) 
S41, 75 
OG 50 
1IS\% 14 
eon oo 
*118 *112 
SD 1 
mn 21% 
27 15% 
122 94 
mM) 80% 
S81 64 
eS4%, *S4% 
6S 6S 
118% ot 
*51 *51 
12% 2 











on 
86 
1) 
Hg 
M4 
%, 
19 
R614 
15% 
69% 
10% 
40 
19 
‘2 
Ms 
M% 
° 
13% 
26 
”> 
1% 
7 
> 
11 
20 
11% 
MH, 
131% 
121i, 
24 
SI 
i4 
bo 
Sit 
947% 
121. 
3M 
66 
3% 
ol 
meee 
120 
gl 
101% 
3 
on 
l 
514 
1) 
6 
ow 
125 
nh 
Sl, 
4X, 
22% 
115% 
‘ 
4s 
” 
110 
9 
11% 
20 








11a 


104% 


New York 





Range 
for Vear 1916. 
Date. Low. Date. 
Jan. 17 4 Jan. 3 
Jan. 14 t Jan 3 
Jar 5 684, Mar. 1 
Feb. 20 1 Jan 3 
I ) i SI1% Feb 17 
Jan. 24 150 Jan. 24 
lar 11 1200's Fe => 
I S I2o = Ja 3 
1S 74 Ma 1 
I 1 110% Jan. 1 
) on I I 
I 1s iy la i4 
i i tid I = 
oe 112 I vo 
I 1s 2 Ja = 
} ‘ 7 2 Jar " 
I 233 1h | 
ul ! 137 M 
1 1O1y | » 2S 
| > A et ty 
Feb. lo S4 I 19 
j i n2y, 1 6 
I il It I 9 
i A HM 1 
1 7 , 4 
? = 4 
J G 24 Jan. 24 
} 114 Ma I 
j 7 S41, I 7. 
Ja ; 69 Tar 
} ad | if } . 
| t 1 I ty 
Jan. 7 6% J l 
la 7 SS Ja 7 
Ma 2 11% Ja 
Jar ih 4 I a 
la 4 HS Ja e} 
Jar | De I { 
Ja 4 ron I > 9 
Jan. 20 LS Ja 25) 
Jan. 20 50 J 17 
eb 7 +t I 7 
la 17 4% Mar 1 
Ja 1 is Fet 17 
Ja 13 SS Jan. 26 
la 17 —* Ma 1 
la 1 lie Kr es 
I 16 *157% Feb, 1 
la 1s yh Fet 0 
lan { 19) Ma 3 
Ta t 100) I 9 
Feb. 1S 15 Ja S| 
la 17 1 | Pm 
Jar 9 4 Ja 11 
la "y 5 lan 4 
I 11 7% Jar 12 
Ja | os Feb. 17 
I ry 29% Ja 1 
| j 75% Jat 1 
Ke “ny 41% FF 19 
Feb, 2 41% Feb. 21 
la : S\4 Ja 1 
I uy LOS Ja 1 
Be 21 6 .J { 
la il I 
lan. 10 11 i { 
i 7) 24 Ta 21 
I 1 pes) I 10 
J 7 > Ja | 
‘ 7 7 Mar, 1} 
7 ! M ] 
J 17 1t) \7 
Ll! 14 a" 
J i 15 os 
Ja 1: > I tf 
Jan °. 168% M l 
M 3 25 S 
Feb, 14 > I 9 
la 514 M 
J l 7 Feb R 
Feb, 23 146 i 29 
Ma I Li) ‘ ~ 
| KRM ] 
J 1S 119 Ja 1s 
j { 19 \I l 
i | Ty) | ~ 
Ja pp MIT, | I 
| 9 SO Mar 
Ja , exe M 1 
J } 110 Feb, 2 
Jan a De Mar ! 
la > 1) Ta > 
Mar t 1%, Mar 1 
Jar 6 eb, 1 
Jar Pr Ao! Tar | 
Ma 4 100 Jan { 
Ja 7 Gly Jat 7 
Ja Ss 10 io i 
Ie i) S on 10 
la 11 > Ja 4 | 
Jan. 12 RG Tat 12 
M; 1 L110 Tan. 28 
io 6% Jan >I 
Feb. 2 98 Jan. 27 
Tan 1 }oyeyt Mar 1 
la ~ Sl M 1 
Jar ““) DOM Mar » 
Ja ” 100% Jan. 5 
Feb. 19 9 Feb gq 
Jan Ss 11% Feb. 10 
Feb. 21 22% Jan. i8 


Stock Exchange 


Amount 

STOCKS. Capital 
Stock Listed. 
Missour! Pacific ceecceee Gameanee 
Missouri Pacific tr. ctfs........+- 47,156,500 
Montana Power ......sececses ° 27,135,500 
Montana Power pf. ncenene”) Ee 
Montgomery Ward & Co, pf...... 5,000,000 
» 15,000,009 


Morris & Esse 


TASH. CHAT. & ST 
N National Biscuit Cr 


tiona isc it Co. pf 


16,000,000 
20 P56 000 
D4 S04 Oo 
12.000,000 

1S50.000 
r Co 15,591 S00 


Co. pf SAG G00 
20. 750,000 

84 465,600 

f ¥ VS SOLO 
124,571 400 
NOT 285 
1O0OOL.000 

r. ISS.D41,500 
14,000,000 
5,000,000 
TT OOOO 
7.000.000 
10,000,000 
10,000,000 
17 
5S,113,000 
16.000.000 
occcccoccs shiapeun 
VA t f . 20000000 


117.00 


0 TTR. 700 
27 055,000 
ther 9,000,000 
Northern Pacific econ 247 008,400 
' 1 eral 2 500.000 


CQ ARIO SILVER MIN 


PABST BREWING pf 
Pacific Coast 


15,000,000 


2 000,000 
T7.000,000 
1,000,000 
18,000,000 
32,000,000 
nsylvania Railroad © 499,265,700 
Chicago : SS 485 S00 
10,000,000 
G,SS7,S800 
TOG.000 


Paciti Mail 

Pacific Telephone & T* 
acific Telephone & Te 
‘eople’s Gas 
Peoria & Eastern 
‘ettibone-Mulliken . 
Mulliken 1 ictadetas: Cle 


Pettibone 

Philadelphia Co $2,945,000 
Pitt Cin... Cl & Ss Louis 37,595. S00 
Pitts., Cin., Chi. & St. Louis pf 29,916,100 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co. of N. J. pf.. 27,071,800 


19,714,285 
LO0.500,000 


sburgh, Fort Wayne & Chicago 


Steel pf 


Pitt 


Pittsburgh 






Pressed Steel Car Co.....ccccecccs 12,500,000 
Pressed Steel Car Co. pf cccccese 12,500,000 
Public Servi Tre. 2. teentaews 25,000,000 
en foe ~ 2. nc adeesnne wad 120,000,000 
Q' DIA <cee ceeseanweaae 5,708,700 
Quich Iver pf $VOT OOO 
RAILw AY STEEL SPRING CO 1.500.000 
Railway Steel Spring Co. pf... 15,500,000 
Ray Consolidated Copper 15. 766.200 
DET ci.wnceecncsasenmates 70,000,000 
eading Ist pf 28,000 000 
ee See Is caw osx tee numaen 2,000,000 
Republic Iron & Ste + a eee te 27,552,000 
public tr & ¢ ( rare 25, 000,000 
Rock Island DOSSS 200 
ho I ind pf 147 400 
M ( cf rf I 7.465.700 
i \ { f of dep 6,122 000) 
Rutla Rr. | nf OST GO 
ST Lal K j 20 O00 000 
Ls St | & Ss | Ist pf S000, 000 
St. I & § I Jd 165,000,000 
Lew : ithw " P 16.356.200 
> western ME. <a 1. SOR TOO 
l SAG. .2inasasvtenenas BOTS O00 
Seaboard Air ! pf > P ~O 567 O00 
Sea I & GO 000000 
> r I & ¢ pf Fae S O00.000 
ich \ I ( os 5G O50 
=) f Ss & Iron eS 10,000,000 
$ Shef ads & Tron pf..... 6,700,000 
Sout Por R s ul 3.74000 
South Porto Rico Sugar pf...... B.7OS 500 
Southern | 272,677 400 
Pm FOCHIC tr. CUiS. ..cses ~ O64 00 
Southern | i -ceoscndeewea 71,618,400 
Southern KR Wa pi hoeeounn £5,961, 400 
Standard Milling . eae tee 1.600.000 
Standard M ! EE a eo are ee ae 6,488,000 
IGOMAKOCPT CO... cc cece eecccees SO000.000 
deba ( pt ati 10,965,000 
PENN! S Kk co ere 5.000.000 
T Th. dcatetncesabesnes 36,178,100 
Texa ( ‘ 
T i 0) ese Lame 8.760.000 
7 is Pa mee Trett.. sssasdas 5,166,300 
Pe sé. ccaedkhudanedmeien 16,552,100 
Tob o Produ pf 6.S0S8.000 
r lo, St iis & Western 3. 1SS, 700 
T lo, St. L. & W., cf f dep 6S11,500 
Toledo, St. Louis & W rn pf 2,728,000 
Toled : lL.. & W. pf., cfs. of dep T.272,.000 
Twin ¢ Rapid Transi 22) O00, 000 


3.000.000 
8,500,000 
$500,000 


Cwin Cit Rapid Transit pf 
UNDERW' OD TYPEWRITER. 
‘ Under writer pf 
Union Bag & Paper Co. 16,000,000 
& Paper Co. pf........ 11,000,000 
222,201,600 
99,545,500 
18,104,000 


ood Type 





Union I 


nion Pacific 

Lnion Pacific pf ‘ 
United Cigar Manufacturers... 
Manufacturers pf.... 


nited Cigar 





United Cigar StoreSB.....ccccccces i 
United Cigar Stores pf......ce.00; 2,313, 
United Dry Goods....ccccecesess+ 14,427,500 


Last 
Dividend Paid 


Date. 
Jan. 30,08 
Jan. 5,°16 
Jan o, “16 
Jan. 1,°16 
Jan. 3,716 


July 15, '05 
Dec. 51,°15 
Dec 51, °15 
Dec. 15 1D 
Feb. 10, °13 





Jan 2, 16 
Sep. 50,°13 
Aug 4,°13 
Jan 1,14 
Dee. 18,°15 
Feb. 19.°16 
Jan. 2,'1t 
Jan. 15,°16 
Dec. 15,715 
Feb 16 
Jan 1,°16 
Dec 0. "OR 


Jan. 15,16 
Nov. 30, 15 
Feb, 25,°16 


Jan. 3,°16 





Feb 1,°16 
Jan. 25, ’16 
Jan. 25, °16 
Jan, 25, 16 


> 

Jan. 4,°16 
1,°16 

, "14 
25, 16 

Dee. 31, °15 
. "296 


Jan I ti 
Sep. 1,°10 
Jan. 35, °16 
Jan o, 10 
Jan a "16 
Jan, 3, °16 
Oct 15, “14 
July 15,°15 
Oct. 50, °15 


Mar. 1 

Mar. 1,.'16 
Jan. 15,°16 
Dee. 51,°15 


Jan. 1,°16 
Jan. 35, °16 


Jan. 3,16 
Jan. 3,°16 


Jan. 1,°16 
Jan. 1,°16 


Oct. 15, 12 
Jan. », 16 
Oct. 1,’°1d 
Feb. 1,°16 
Dec. 1,°15 
Novy. 15, '15 
Dec. 15, 15 


Per 
Cent. 


pak pk pk me ED I 


oF Pu 


Per- 
iod. 


DOO: ©OO0: 


& 


121 
1264 
re 


114 


16514 
14] 


104% 


Transactions—Continued 


4, 
414 
GS\4 


111% 


15%, 
137 
101% 
664 
o- 
| 


o- 

| 

56M 
102% 


101% 
162 
414 
61 
383% 
9814 
24 
SU 
4444 
$31, 
481 
110 
M 
Me 
4 
7% 
$ 








Last. 


1% 

414 
72 

111% 


Sit 


S44, 
oo 
S45; 
70 


81% 


4k, 


+ 
ls 
»4 
t 
7% 
455 
19 
4 
16 
L75 
2744 
5g 
4% 
97% 
170 
110% 
96% 
1191 
20 
57 
NO7% 
~ 
137 
110 
45% 
(ih) 
15% 
‘ 
105 
6044 
LOd5 
ble 
6 
10 
Ru 
OF ‘ 
125 
86 
111 
T% 
291% 
151! 
R2 
59% 
109% 
914 
11% 


Net 
Changes. 


+ | 


1 


uy 


7% 





Too 
100 


2h) 


4000 


“ 
yas) 
9.600 
100 
6,700 
3.400 
PO BDO 
. ee 
esses 
jeelee 
R700 
L500 
4H) 
Tm 
Loo 
5.200 
. 
LOW 


21.900 
500 


1 1880 
5 


5.200 


S100 
3,600 
Bou 
9 900 
Pil 
1,000 
1,100 
G00 


1,750 
0 
24,720 
146,720) 
1,40) 
5.900 
21.000 
410) 
S00 


1.800 


2 O00) 


TOO 


Jim) 


100 
17,650 
1,000 
100 
1M 
670 

22 575 
7.600 
Stim) 


100 
T7550 
11,400 
10,900 

200 


+ (Hn 


10) 
1,060 
400 
28,300 
oo 


900 













































































New York, Monday, March 6, 1916 THE ANNALIST 








New York Stock Exchange Transactions—Continued 


Range Range Amount Last 

for Year (915.— ————for Year 1916. STOCKS. Capital Dividend Paid Pe Net 

High. Low. High Date. Low. Date. Stock Listed. Date é t Chances. Sales 

75 4814 71% Jan. 10 63 Feb. 18 United Dry Goods pf......eee+0+-- 10,844,000 June 1,'14 

63 139 15014 Feb. 11 136% Jan. 31 United Fruit Co.........s000- .... 36,594,300 Jan. 15, °16 + \% 17,765 

b. 26 14 Feb. 26 United Frui cite 

Feb. 24 United Railways Investment Co... 20,490,000 

4 Mar. 1 United Railways Investment Co. pf. 15,000,000 

{ 
I 
T 





t sub. rec. Ist pd....... 











30% 8 1% Jan 4 125 





: 49% 21% é 3 27% Jan. 10,07 =~ 1% 2 20) 
31% 8 2: 3 15% Jan. 31 J. S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dec. 1,07 4 Ym 2,10) 
5514 3 511 4 48%, Feb. 5 1. S. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 Apr. 15, 14 
73% 4: 47 jan. 6 45 Feb. 16 nited States Express...........+. 10,009,000 May 15, ‘12 
131% 15 169 Jan. 21 126% Jan. 11 S. Industrial Alcohol........... 12,000,000 L 33 53.750 
107 70 li4 jan. 13 102 Mar. 2 U. S. Industrial Alcohol pf......... 6.000.000 Jan. 15,°1 he 7 
50 25 19 Feb. 23 38%, Feb. 19 U. S. Realty & Improvement...... 16,162,800 Fel 1, 15 15% Ox 
10% 1% Si an. 5 114 Jan. 24 U. S. Reduction & Refining........ 5,918,S00 ! , ry 600 


5% J 
10% 1 4 Jan. 4 1 Jan. 24 S. Reduction & Refining pf..... 3,945,800 Oct. 10, °07 , A 


74% 44 58 an. 3 17% Mar. 1 nited States Rut r Ce. 86,000,000 Apr. 30 + 1% 10,700 
Rubber Co. Ist pf.... 59,692,700 Jan. 31,°16 vy, 1 











I 
110 101% 110 Jan. 12 106% Feb. 5 United 
16% 76% neaes a Mebane s United Rubber Co, 2d pf... 157,600 Jan 
SHG 38 S9 an. 3 79% Mar. 1 United ites Steel Corporation... .508,495,200 Dec. 30 { 1 JOR 
117 102 118% Jan. 25 115% Jan. 31 United St s Steel Corporation pf. .560,514,100 Feb, 2S, ‘It M% 5,300 
81% 4814 86%, Feb. 19 77 Jan. 31 Utah Copper (ticcinesctnvees Meee Den 61,15 ¢ 3% 60,575 ~ 
Ut 


uh Securities Corp.........-.-. 15,707,500 1 0 


20 Feb. 3 17144 Mar. 
52 15 51 Jan. 17 42 Mar. 2 yen A-CAROLINA CHEM... 27,984,400 Feb. lo 2 1.200 
3 109 Jan. 29 Virginia-Carolina Chem, pf.... 20,011,800 Jan. 15,'°16 RB 
7 50 Feb. 25 Virginia Ir ul & Coke........ 9,073,600 11% 200 
20 47% Jan. 17 Virginia Rai SS PR 6 6 cvces 11,949,500 Oct. 20 ; . : 
28 9 Jan. 28 Vulean Detinni yee 2.0000 000 és 
Vulcan Detinning pf........ beans 1,500,000 Ni 0 


l Co 





17% 3 13% Feb. 28 PATPAGEE o. ceckicvace Perrys e 30,752,100 - & 3.500 
191, 5 41% Mar..1 Ww abn: Be B..c «ct ccaccasan 32,650,800 ' 8,554 
2% 15 25% Mar. 1 Re, WE WB .. ccsnnnedacbheaneda 35,088,000 : 6,100 
134% 17 125 Feb. 15 Wells Fargo Express............ 23,967,300 J 15, ‘1 % tn) 
S51, { 2414 Feb. 28 Western Maryland ............... 19,429,200 ( M% ) 
503% 12 $314 Ian. 6 Western Maryland pf............. 10,000,000 Oct. 19,°7 va 


90 57 92 in. 15 S7 Mar. 1 Western Union Telegraph........ 99,774,500 Jan. 15,°16 t 4 >, LUO 
143 140 #759 24 F159 Feb. 24 We nghouse Air Brakef....... . 19,658,450 Jan. 21, 
7 


17% 32 69% Ja 3 605, Mar. 1 Westinghouse E. & M.+........... 51,282,900 Jan. 31,°15 ou 65 


85 58, 78 Jan > 7 Jan. 31 Westinghouse E. & M. Ist pf.t.... 3,998,700 Jan. 15, '1¢ + % Oo) 
255 232% . 7 Weyman-Bruton ...........66. , 1,900,300 Jan >, Te 


112 112 115 Jan. 24 111 Jan. 3 Weyman-Bruton pf st dxdsaia air aee 1588500 Jan. 3,°15 

61% le 44% Jan. 4 2% Jan. 20 Wheeling & Lake Erte eee eee 20,000,000 ‘ HON) 
19%; 2 15 Jar 8 11 Jan. 19 Wheeling & Lake Erie Ist pf...... 1,986,900 l 300 
7 L 
{ 
‘ 
, 





8314 5% 4% Jan. 1 34%, Jan. 18 Wheeling & Lake Erie 2d pf...... 11,993,500 man ne a 1,100 
268 87 2355 19914 Jan. 31 Willys-Overland cnesesccccse, 20006160 Feb. 1,°16 13, 2,130 
ca a 102 Mar. 2 Willys-Over. pf., sub. rets. full pd. eee, P 600 
45 28 3S an. lf 35 Mar. 2 Wisconsin Central EPEC TCT TC ee 16,147,900 . A 4 500 
120% 90% 125%4 Fet 9 118 Jan. 5 Woolworth (F. W.) Co...... cece. 50,000,000 Dex 1, 15 2 1,206 


124 115 12414 Feb. 18 123% Jan. 4 Woolworth (F. W.) Co. pf........ 13,500,000 Jan. 3,°16 500 





Note.—Highest and lowest prices of the year are based usually on sales of 100 shares Where prices are used fe narked with an 
asterisk (*). tPar $50 tPar $25 *+Par $20. t{t¢Par $10. +7#+Par $5 §The rates shown the tuble include extra or ¢ ( 11, 2% extra 
Brooklyn Union Gas, 1 extra; Butte & Superior Copper, $7.50 extra; Bush Terminal, 24% extra: Central & South Ame Creek Central, 10% 
extra; General Chemical, 53, extra and 10% special; G. W. Helme Company, 4% extra: Homestake Mining. $1 extra ; extra; Pittsburgh 
Steel preferred, 1% n unt of back dividends; Republic Iron and Steel preferred, 1% extra on account of back s She 
field Steel & Iron preferred, 14,5% on account of back dividend Studebaker Corporation, 1% extra, and Western [ or ‘ ount of New 
York Central Railroad, sto listed. §"Special dividends on liquidation were paid as f ollow Pacific Mail, $25 





Grain and Cotton Markets Latest Earnings of Important Railway 





Chicago ‘ . , 4 , 
- January Gross and Net with Changes from Last Year 
WHEAT — Change 


ROADS Gros unt F 


uly Red. Alabama Great Southern......... $456,008 4 $64,897 + 105.0 





Low High. Low High. Low Atchison, Top. & Sante Fe system. 9,653,671 : 119,335 + 5.3 
Feb. 28 1.08 1.10% 1.06 1.14 1.13% Atlantic Coast Line.............. 3,075,065 , 263,542 + 39.1 


Feb. 20. .<c0-- 
March 1 
March 2... 
March 3 
March 4 
Week's range. 


“i 1h 3 Boston & Maine................. 4,205,961 4 83.4 523,802 +1163 
07% 111% .«. Buffalo, Roch. & Pitts............ 993,802 4 112,059 + 87.5 


1 
1 l < 1 
1 1 , 0 6 . . . , 
1.1 1.11% Os 1.09 vis Canadian Northern ............ ° 2,086,800 +4 88,100 52.6 
1 





Te a 8,588,826 », 479 950,175 83 

Central of Georgia............06 1,024,147 + 1,947 - 9 
CORN Central of New Jersey.......... 3,084,245 + : 163,763 + 75.3 

Cash, No. 3 Chesapeake @. Obie... .. 0s sccce 4,063,080 +4 94 105,025 41.1 

: —May} —July.— White. Chicago Great Western ......... 1,225,715 5 88,104 32.1 
) 





High. Low Hig Low. High. Low, Chicago & Northwestern......... 6,793,769 POF 43.573 oF 
Feb. 25.....-. 16% 13% = ? ‘a 68 Chicago, Rock Island & Pacific.... 5,565,150 +4 15,450 + 1.5 
. 29....... 75% 71% i 70 ‘8 7 NS AEE : a 
we. he eos i ate ee } Chicago, St. Paul, M. & Omaha.. 1,525,867 +4 32.077 10.2 
MeGGw Bi.ccess 79\%4 7 r io'% il ie | R . . “~—s aie . - 
March 2...... 74%, 73 , 71 70 eae N. Orleans & Tex. Pac. 1,929,615 58,243 + 27.3 
March 3...... 74% 73% i414 73% 70% «.. | Colorado & Southern Lines....... 1,302,853 138,743 52.5 

-~ ” 7 


ae 4 “4 ‘ “s . i Delaware, Lackawanna & West... 4,223,317 + } 848,018 +115.4 
eK S range ite ting uv ‘ e . ~ ern 
sis , Denver & Rio Grande............ 1,724,556 1 149,720 + 41.0 


| 
| tT ‘ 

Mimmeis Central ..6...s8sicsewes ae 5,660,659 1,846 4 
High. Low H LOW lig Low : 7 eae : ; 

, = a Kansas ( ity DOULROTE.S .o<cscedes 778,445 16.005 7.4 
Feb. 28....... 46% i4 42 ! 1314 2 
Feb. 2.....-. 483% t] $15, sh $21 41% 
 Bsssacs _—- <= ¥ “4 = | BON OR iic vicetnie santas : 937,748 24,255 — 10.7 
Maren 2..0ccs: 4355 2 1 M4 $314 42 ; : ; Tee : i i 
ands ©... 43% 42 { hry, 4314 433 Nashville, Chattanooga & St. Louis 1,053,223 - { 162,013 +197.3 
March 4...... 48% 43% 11 41% vew York Central System........ 27,322,350 +  6,¢ 1,635,880 + 150.2 
Week's range. 43% 41% 42 sv 4 41% New York, Ontarjo & Western... 7 


Lebot: Wallee bos ctandasbacs . 8,532,979 4 251,755 + 53.8 


684,156 + 4 17,979 + 44.8 
Northern Pacific Ry. Co........ ‘ 5,456,701 4 { 997,626 + 96.7 
Pennsylvania Railroad ......... ‘ 5,622,481 + sf 2,205,570 +-118.3 

32,681,434 4 7 86 117,307 + 265.0 
Ma July Philadelphia & Reading Ry 5,051,072 1,054,504 +1148 


ligh. Low Hig ow gh. Low > Y 57: o 
High. Lo Lov His igs meading COMPANY ..666sececccs ‘ 573,490 8,295 1.5 








Pennsylvania System 
























Mi Migs SRO 113 1.39 11.25 11.59 12.44 4 S a 

Pads -2Picccccs 026 11.1 11.47 1.31 11.67 11.57 | Li Francisco R.R.... 3,547,024 91.102 +. 11.8 

March 1......11.25 11 11.48 11.34 11.66 11.53 | Sea be Td aaah oe és 2,144,800 35,195 + 63.1 

March 2...... 11.44 11.52 11.60 1144 1179 11.63 | So RES ie Ga fedisrneseceregeiiun 9,837,972 + 69,813 21. 
irch 3 1 2 1 - 10.58 11.49 11.7 67 * Hig 

March . 11.4 11.67 S ne ee Pere 5,988,022 803,994 113.8 











350 


March 4...... 11.48 11 11.64 11.50 11.84 13.69 
Week's 11 4 1 $ 1144 j| °&®2=Loledo, St. Louis & Western...... 459,° 


{ ( Pacific 7,404,021 I 64,421 ol 







a 


High. Lov H Low High. Low | Virginia & Southwestern Ry. Ee 156.200 4 f 6,266 -+- 21.1 






Mme as eee tees saan. sine dee Wheeling & Lake Erie.......... . 692,824 4 1,15 28,868 + 203.8 
eb. 29....... 86 11.77 12.00) ’ 12.04 1199 | es Speen “es aan ; 

March 1...... 11.83 11.7 11.98 11.85 12.05 11.93 Western Maryland Ry. Co........ 893,051 . 142,081 118.0 

March 2...... 11.95 11.83 212 11.99 2.15 12.06 Yazoo & Mississippi Valley...... 1,119,010 4- ,68 115,125 57.1 

March 3...... 11.43 11.38 1.58 . 11.49 2.17 12.10 _—~ 
March 4...... 11.98 11.86 12.15 12.06 12.21 12.10 a ae ; 

Week's range. 11.98 11.63 12.15 11.77 12.21 11.85 Total 41 roads. .......+02e0e$9187,431,052 +$36,313,149 + 24.0 + $21,298,600 + 74.4 
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Week Ended March 4 
1 
Ada 1 s4 D | 
A ‘ 4 rT 
A ‘ 
A ys 4 
A 
v ‘ 
Ar " 
Ar ‘ 4 
An 
Ar ‘ 
Al 
An ' 
An i 
Al 
Ar ‘ 
Al i 
Arr 4 y 
A rT n 
A ‘ 
A $ l4 : 
A . ‘ i . 94 
A & } y 
A q wt ) 
lA w i s 2 : 
A i 
A’ i 4 
A ‘ 
A f 
Ba ! Lots . 
B. & i 
B. & ‘ ino 
B.& 0 
B.&oO.P.,1 { 
B.&0O “ ¥ 
Beect ‘ | 
he | 
Be ‘ | 
Ry « | | 
B’) ( | 
Bh i 
B { I 
B') Dr 
Bru X ‘ i 
Bus 
Bb 1 1 » 4s 
Bush Term I 14 4h, 
Cal. ¢ & I ; . I J ‘8 74 
Can ns ! ) 
Cer of Ga. 1 4 Me 
Cer ft ¢ + 
Cer Le 7 
Cen N < a § 
ce. « ] j 
Centr Pa 4 l 
Cen P » 4 A 
Centra \ 4 4 . 
Ches. & 0 . ¥ ‘ ’ 
Che & ‘ aj ‘ 4 ‘ 
he «A 4 ‘ a } 
&O.,PR4 is 8 
| 
ig 4 } 
Ch x ‘ 44 , : 1 
c j 
Cc ‘ | 
Sh ‘ | 
( } 
‘ 
‘ 
c | ’ 
‘ ' ' 
q'? ' 
c ‘ 
< “ 
< 
c 1) 
< 
bs ’ 
c ‘ 
« § 
i 
c 
‘ ] 
Cc 
c 
c 
c 
c 
4 
y ' | 
P t 
< I 
Cc 
Cc 
Cc | 
< } ' 
c M 
Cc P. 1 
c ‘ 
4 ‘ ‘ 
c x 5 4 
¢,,¢ 2 ;, 
4 
I I 4 & ‘a “ A 9 1 
Cc. 5 4 ; - . . 
Cc } & M { 
< 4 , 
©) I & W. Ist . s 
Cleve. Sh. 1 ‘ * 
coi. F. & I Pot 
Col. It ria l 
. 1 
Col. & Ist 4 
«o & re { , ! 7 
c.&s 4% 2 ‘ ‘ ‘ 
Comp. 7 E 4 
Cons, Ga f 1 ‘ , ~ 
c. Pr. R. t : , * i 100 - 
Cor Pr. re . ~ - § SA ’ 
Y ” 
Cub,-Am.s ; Mg ' 
Cun d ) - , : ? 
Del. & Hud, cv, 5s..106%4 1 Lo 24 M 12 ‘ 
Del. & Hud. ref. 48. 06% ry m ' 1 1 11 2 
D, & H. lien @q. 4%s.101% 101% 101%, 4 i 7 Nis on i 
dD. & H. deb. 4 16.10%, LOO", rT] 8 M 1 
Den. & f. G. re 77% ‘ b i a i it 76 i6 i 
BD. & R. G. con, 4s 78 7s 7s rh Sa & Sta. 5s 74, 971, ~=OT% 5 
D. & R. G. con. 4} Sy ily 21 Na Vube n3.. lol, 101 10 1 
Y, & B, G, imp, 5s. 79 S5% = 7 16 N. ¥. Ale BR Go. Gs..104 105% 104 12 
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Bond Trading 


l Sales $18,304,500 Par Value 


Hig 
! 


~ 


‘Overnment Bonds 


State Bonds 


City Bonds 


If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas 
pers Hints to Money: 
Makers” which are a 
feature every week of 


Leslie's 
Illustrated Weekly Newspaper 

Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 

At all news-stands—10c. Or send $5 te 


Leslie’s, 225 Fifth Avenue, New York, 
for the next 52 issues. 


THE HOME 


Insurance Company 


Telephone John 4960 56 Cedar St., N. ¥ 
ELBRIDGE G. SNOW, President 
FIRE AUTOMOBILE URISTS BAC 1\GE 
INLAND—WINDSTORM 
INSURES 


REGISTERED MAIL HIPMENTS OF 
BONDS, CURRENCY, SECURITIES. 
Domest . @ gt 4 Modera t 4 


4 


DETECTIVE WORK 


Of the Highest Grade Only Solicited. 


Drummond’s Detective Agency, 


1 Ann Street, New York City. 
Telephone: 2825 Cortlandt. 
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20 Cor , 
BOS jen 2 
1,663 Cc O. & 1 

O. & ¢ 
, Fue 

4) T % 

Si I & Ler 

8 S. & F 87 
-40 Houstor ‘ 1 

40 Hous, O 2 

15 M. & M. 1 28 




















955 Sapu a | 
HOw Sapuly rts 
rf S. Fi a 
t R é 2 
wv, 0. a a S 
66,562 
$5,000 Ana. & I} s 98 
1,000 A 
18,000 A L, n.4s 92 
15,000 Cl R a 98 
2,000 City & S$ 8 2 
+000 ©. of B. 4 7 
ym 3 ) 
SOO : yf } 4s % ‘ 
9.500 C, of F 4 Ss ( 
7,000 of B. 48,’58 
Ww. I P 
1,400) of B. 4 ( 
1.000 ¢ of I 4 t 
6,500 ¢ a © 
sO & 
1,000 of B. 4 
$6 
1.000 Col Sf Ry.is 
7,000 C oal ref, 5s 92 
16,000 Con, Coal 6s,.104 
8.000 Con. Gas 5s 
20,000 Con. Pw. 4 Sy 
78.000 Cosden 6 24 
4.000 Day. ¢ } D 
7.500 k. Fu 1 
Ss 000 c ‘oa is 
1,000 F, & C. Tr.5 
4,000 Ga, & A.c! 
2000 Ga. Pac.\is 
1,400 G. B.S. I 
2.000 G. B. S. 1 
1000 Ga. & &.I 
»,000 Md. 4s 
5.000 M 4s 
f,000 Md, 4s 92 4 
1,000 M 4s 127 
8.000 M. & M 
1,000 M Die 
1,000 Mil. R 4 
° 1.0 N.« M.& 
7.000 N. R. & I “ 
6.000 N. & P. t 2 § 
4,000 N Bal .! 


7.000 P., W.& P S JL% 











1.000 So R US 








13,000 U.R.&E st 4s 54 
28,000 U.R.& E.inc.4 





13,000 U.R.& I 
10,600 | 
17,000 U.R. & Eu 
2.700 W. I 
1.000 Wil. & W 4 












34% oOo 








MINING 





80 Chino 





3 USE 





i Copper Range 63% 





205 Daly-West 
S68 E ; 





ast Butte mM 












575 Franklin % 
560 Granby 90 
159 Greene-Can. .. 4% 
62 Hancock 16 
700 Helvetia . 40 
560 Inepiration 4414 
6 Isle Creek . 45% 





67 Isle Creek pf.. 90% 
@G5 Isle Royale .. 28 
eH Kerr Lake 












Boston 


‘4 
2% 
8 
1414 
“0 
4414 
45% 
90 


1% 
76 
0 13, 
a % 
9% . 
4% 4 
63% 4 
9 
7 —1 
5 ™“% 
87 
1s eee « 
62 —1 
o8l4 % 
44 
95 1% 
oat 1 
1 
&8 
2544 
om 


3 4 
Ss l 
rT 

4 
”) 
a 4 

om 4 





4 
Solg + 
04% 
06% % 
So" ‘ 
001% J 
v4 4 
01 
, ‘ 
0 
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Ul 
2 4 
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‘ \“ 
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‘ “4 
S2 


‘ “a 

toh % 
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Sales H 
210 Kew 
45 1 
} “0 7 . 
220 M 
450 M 
| 110 M 
| 1.470 Mich 2 
= 
2,7:0 N 
118 N 
451 N ‘ 
4,982 N 
112 No a 1 
400 O 
2 800 ¢ 
T62 ¢ « 
O25 |} 12 
750 Q 
150 Ft ~ 
615 8 M Z U 
125 Sa 
2,805 Ss 1 
so s 
1380 Ss 
1101 Ss & 
r 
r R4 
20 Wi 4 
400 VW f 
2) W 2 
128, 290 
19 A 
109 | 
S72 I 
= | & M 
0 I 
152 | re 
I 
G Be 
“ oe 
14 
7 Cor 
180 I Ko 
12 Ma 
> Ma 
45 M 
407 N.Y i 
= Nor " 
4. 
3 O 
Pr ( 
| Ss 
“a Wes 
6.50 
200 
Oy 
44 
mT A 
115 A 


60 Ga, } & 


m Mek 4 
40 N 
> N 





4,469 
1,210 
S00 
5, 20 
194 
16,060 
600 


or, 


25 Wollas and ! 





49,781 
BONDS 
$5,000 A. G. Ch.cy.5s, 102% 
3,000 Anglo-Fr. 5s.. 94% 
7,500 A, T. & T. cv 
4'cs 166 
22,000 A.T.& T.col.4s 92 
500 A.,T. & S.F.4s 94% 
47,000 A..G. & W.1.5s T7% 
600 B. & M. R. 68.100% 
8,000 Cent. Vt. 43... 80% 
6,000 C.,B.& Q.jt.46 98% 
3,000 C. & W. M. Se 8244 
1,000 K.C. & M.B.te 67% 








309 £.C. & M.B.4s 8S 
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"1 
o4 
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0 
100 
S14 
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re 
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Outstanding Movements 


In the Market Place 


——— 


Mail Steamship Company W 


called back from the ¢ e by the uptu 
the earnings of al te r transporta‘l 
On the 3d of January t ow thougt ) 
little of the dying é old 
at 11%, which was only equal! to the a! | ‘ 
of the assets in sight In ke an two I 
other people were p r 295% t it 
sold on Saturday at 28%, closing at 2/% There 
is an obvious reason back o idvance, f | 


new owners, the American International Corpora 
- tion and W. R. Grace & Ce ‘ r b 
to health in order that it ma ire in tl 
precedented prosp¢ ( ? hippir \ 
other reason, not so o l re potel l} 
is 2 general belief tha efore the company 
be refinanced the o yf t majo 
will try to get in pra é hare of 
ity stock. They ilread ave app! n 
165,000 out of the 200,000 shares, ] ide 
competing with then the p i 
floating supply rer ¢ 
NLIKE most ot ) | 
sudden and fab Iva { 


Industria! 


Alcohol d 


ity when the wa t 
larity. It is true t » t é 
its present price of 150, b ha . ‘ : 
ser.t much of a de wl 
within little more I 1 ye 
at 15 The report fo ) ( | 
It indicates earning he ’ ) 
enouch to pay the pref d divid ul 
cent. on the commor rhe ea ‘ 
be made to show pe e com! 
including with the $ 100 adde 
assets throug! I a tion « Sidia ( 
panies. The price | use t elief th P 
ings for this year and next, a ed th p 
tracts already on the books, will average bette: 
than 55 per cent. on the comme r 
IG men make ikes, but they are more 
often right than wrong, or they would not 


demonstrate 
mankind. I ] 
coming 
Street were wrong 
at 
Anaconda 





weeks, il 


levels about s 


superio 


sold at 9?".% o1 the 


ity o the commor 
T ting to ee } he 
o-called big men in \ 
he he ougl copper stock 
poi wove present price 


day that one o 



































the largest operators definitely committed hin 
to the coppers above a!l other forms of investme 
but it closed last week at 85 Utah sold at 86°, 
and is now at 84 Granby touched 99, but it 
now at 89, while Miami ( ), has declined 
35%3,. If the copper issues were cheap in tl 
middle of February ya appare \ der 
ably cheaper today 
HE Anglo-French 5 per cer bonds set a new 
low record last week b elling at 9544, fron 
which figure they quick allied to 941% They 
appear to have found their level for the time at 
94, to which price they return after dips on news 
of German gains, or advances on good new rom 
the Allies. Their weakne on the recent move 
ment was contributed in part by the liquidatior 
of bonds awarded holders of du Pont stock as part 
of their extra dividend. The company has di 
tributed $11,182,000 o e $35,000,000 which j 
took in col side i ) va ord 
2 Fon —_INOAS 
% 
i ( N 
i i Tt al i = 
\] Partn 
¢ la 
| far 
ry The 
Insurance Company of 
America e 
OMB OFF ra SRA DEN, Se — 
m mate of Newt’ AY 
= — 
BZeN (INGA LC ZeNS 











Maturities 


MARCH, 1916 


RAILROADS.—Mortgages and Debentures 
a 


‘ y ( é e & ss 


Notes 


Equipment Trusts 


UTILITIES 


y 


Notes 


$15,000 
4,195 
617, Qu) 
1,100,000 


776.000 


»m19 195 


Zhe 


$450,000 
Ty OD 
1,559, 


S000 0 


wi) 


= wed 


AT 500 
6,000,000 
265, O00 


101.000 


14,165,884 
Sue 
S10 
2 A 
Tr 
On OM 
iT 
WM 
1) aR 
we fan 
41), 00M 
, in 
iw 
nG.0H 
160.1% 
im) 
(5 Oe 
Lim eM 
4-4,tm 
ALLE 
OO 
15.(nH 
4 OW 


19), 487,08 


Mortgages and Debentures 


S1,iaw 
axa 
1,575,006 
1 Ae ime 


$1. te 
1 000 

OMe 
7.500.000 
10. 805.000 





175,000 
7000 
27 000 


16,276,000 


INDUSTRIAL, &.—Mortgages and Debentures 


‘ \ ation 1 tis 
} i ng 1 g t 
i I b z be I 
I Timber B liza Ss 
‘ bp ! t 
‘ 1) , 
i 1 ‘ 
7 
t 
' ‘ 
! 
R 1 ‘ 
‘ 
\ » ‘ 
’ 


Notes 


‘ 4 i 
« 
M 
& M I 
firand tetal...... eee 


$175,000 
10.000 
SOOO) 
100,000 
Ooo 
0,000) 
Looe 
10,0000 
“Oe 


10,000 


we 0 
5 OO) 
21,000 
20) OOM) 


my 


TALL 
40,000 
4 tw 


1,000 

th im 8 
> SSOP CM 
8,551,000 


44,.514.082 


: ae RE are many people who seek an outlet for 
their investment funds in the stock market who 
become own as specialists on one or two issues 
with which they claim privileged acquaintance. It 
n be B. R. T. or American Can, Reading, or Vul 
can Detinning By concentrating their attentior 
and study on one point these investors lose thei 
perspective, seeing the rest of the market only as 
a dir background for the issue I wh they 
are inte ter Because their favorite | obtained 
a new war order they cannot understand why its 
quotation being lowered with all other quota 
tions Tr war news, they will y! de, istifle 
a det ine i! otne stocks, WwW ict were pt ) al ly to 
high anyway, but their company should be rate 
high Sometimes such enthusiasts become of 
fe ve ? their efforts to t € papers 
ind the publ render what 1 ] ce 
elr avo i 
_ ge u rum ol d € ! 5 se 
era mportat companies 1t W lid be necessal 
e§ etary to pack up and call 


» order 


l ] re 
ind 1S) | ind a 
' ama i vhen 
oor and prosperity at e they 
A to eat real ] 120 From the 
dpo n whel } mi It 18 
t bad it 9 
° 
QO TH 4 et factor ar t 
l e t! fale € 
A YOUNG 1 an who seem t have the trad ig 
4 tinct now so rarely een wa ittinge by 
llowing the tape to through his 
ye As hi eyes followed the quotations he pro 
fessed » read the mea pv of he actio 


‘ked 


off: 





are trying the market out aga with 

ivier offerings of stocks,” he said ‘See, here 

00 Steel at % and 1,000 more at % There 

W ye two or three more large blocks fo he pur 

po getting under some stop orders. If the next 
ales do not bring out a esh volume of liqu 

d the sellers of this stock will turn about and 
cove You will either see a b ea k 80 a 
the yp orders are caught, or a to 8 

ll e ire not.” 

activity continued fo é ninut vith 


out carrying the price down further, and the trad 
p in an order to buy Steel at the market. Le 
than fifteen minutes later it displayed strength and 


ed back to 8&1. 


F' BRUARY was not noticeably an active month 
on the Stock Exchange, but the total turnove 
of 12,204,911 shares was nearly three times tha 
for the corresponding month of 1915 Che ) 


ist year was but 4,380,591, which established the 


low mark for a very active year The total tradin 
for the first two months of this year was 28,14 
i72 shares, against 9,456,508 for the first two 
months of 1915. 
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Ps ey ~ IN THE LAND ofr RoMANCE~™<* 
i} New Orleans Clings to Her Ideals 


! As the Vine to the Tree 


See this romantic old city and 
its beautiful environs 
EN ROUTE TO 


California 


Through the Land of Evangeline 
Apache Trail Side Trip 
Through Exquisite Scenery 
120 mile Automobile Drive 
Via Roosevelt Dam and 

Cliff Dwellings 


Train Service all that Heart 
Could Wish o Appetite Desire 


WASHINGTON-SUNSET ROUTE 


cs 38, 366, 1158 Broadway 
> 264 Fifth e. at 23th Se 
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